

















we 
2 Lak 
a 
. - 
he Cro 9 a 
2 
WEEKLY COMMERCIAL TIMES,| 7 
| ? ek. 
A 5 ; s pate 
Bankers’ Gazette and Railway sonitor: ncaa 
| ae POLITICAL, LITERARY, AND GENERAL NEWSPAPER. ‘ 
| Vol, XLV. SATURDAY, JULY 23, 1887. No. 2,291 hes 
| ———— —— = eicialteencscetiplendt apna cee aoe Boe tne ee aati ie a 
| CONTENTS. et 
| } ym e : a 
| The Money. Market............ 933; American Railway Fore- i Oi ie a Ls staal fe 
Mr Gladstone and Scotland 934 WE ee eee a eee ee oe ee tea R ’ 
The New Irish Land Bill ... 935 in the Past Half-Year...... 940 fs 
Economy in the Spending | Germany’s Mercantile Marine TERMS OF 0) : 
Departments............0+... OURS 2: MN oss satasicessdicscnin 940 ‘ SUBSCRIPTION. we 
The Progress of British Mer- | Wills and Bequests ............ 940 i$ 
chant Shipping............... 937 | Forg1gN CORRESPONDENCE :— PAYABLE IN ADVANCE. | 
The Finances of Greece ...... 938 | France ..... wesdguiaposscsgnee- een 940 F s 
Bostness Nores :— + TN WUD bo. cos ssn e255, 941 Quarterly, 9s 8d ; Half-yearly, 18s 6d ; Yearly, 37s. a3 
The Cotton Corner ............ 939 | Germany and Austria ...... 942 . FE . 
Railway Rates.................. 29 | Public Income and Expendi- BY POST. A ae 
The Finances of Egypt ...... GED |. CRED. cccrercesgcesccsnesscdesees 942 Quarterly, 108 ; Half-yearly, 20s ; Yearly, 40s. 3 + a5 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMES Colonies and abroad in accordance with postage rates. sca i 
ttom Trade .......ccsecceeees 951 ; +> ee 
Ee eee se. Money 943 woe iad al 952 Cheques and Post-office Orders to be mad payable to the Proprietors re - 
Notices and Reports ......... 948 | Colonial and Foreign Pro- __| of the Economist. 1 URE» 
SPE HEIUEM \ cvscscccesuctorenesys 951 | duce Market .........:++0+ 5 é ; . 
Iron and Coal Trades ......... 951 | Price Current ....-.0.....:-« 954 | Copies of the Economist may always be obtained in Paris and Nice of a : 
Messrs Galignani, ke 
THE RAILWAY MONITOR. Paris: 224 Rue de Rivoli, tee ’ 
Stock Markets Price Current 955 | Provincialand AmericanStock Nice: 15 Quai Massena. Sy , 
Railway Traffic Returns...... 961 Markets Price Current ... 960 =a 
_ — - - - —_—_—— Bat : 
euaisineties ines patina chntermernciionapi a BF 5 
“ ae ¢ 


MONTHLY TRADE SUPPLEMENT. eS 
LIEBIG | oS 


On July 9 was published the Sixtieth of a series of Monthly 


( iOMP ANY'’S Trade Supplements. It is intended thet each Supplement shail - ah 
Se a 

contain a number of articles, on our various industries, together A ia 3 

. 


| are regularly issued by several Foreign Governments. Speciay 


OF MEAT. 








with information on subjects of special interest to our manufacturers is a 
and traders. Careful digests is made of the reports on the afi 


trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 


attention is likewise devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board oj 
Trade Returns being given in their practical entirety, 


These Monthly Supplements are issued gratis to all subscribers 
to the EcoNoMIST. 
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THE MONEY 


Tue knowledge that a considerable sum in gold was about 
to be withdrawn from the Bank of England for South 
America has imparted a certain degree of steadiness to 
Cookery Books post free on application to the Company, | the discount market this week, and although the supply 
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9 Fenchurch avenue, London, E.C. of money is largely in excess of the demand, rates have 
been maintained at 13 per cent. for best three months’ 
| bills. At the time of writing, the amount actually taken 
"e* Ask for the ons Extract, and for shipment to Buenos Ayres is 400,000! ; but it is under- 
see that it bears Baron Liebig’s| stood thata further sum of 200,000/ or so will be with- 

2 | drawn in the course of a day or two. These withdrawals i 

| Signature in Blue Ink across the Label. | will reduce the Bank’s stock of coin and bullion to less than ‘ 
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22 ,600,0001, and if we compare that total with the amount 
held at this date in each of the past five years, the state- 
# ment is :— 

Bank of Encuaxp.—Srock of Cotx and BuLLion at os of JULy. 


althis tog Dea Gadwesebrs sank sess tebue sen nedoue (say) 22,000,000 
a ee 21,600,000 
BEY... <u oeusiuecocnstencuadhbenpeurentOedghandseee 26,900,000 
BOG oo xinsanesidbebenssicvsebessabaeeeighebes to 24,300,000 
RED... cancgucksttubabncacheaetskesixtesbeuasboah 22,600,000 
OO nian caine lad banihehiunenlaaiee 23,400,000 


is now weaker than it has been at this time of the year 
or a very long time past, with the exception of last year, 
and then the Bank rate, which at the close of July stood at 
2} per cent., had a few weeks later, owing to the efflux 
of gold, to be raised to 3} per cent., this movement being 
N followed by subsequent advances to 4 and 5 per cent. 
And the position at present, as regards prospective gold 
withdrawals, is certainly not more favourable than it was 
H twelve months ago, for, as we have of late so often pointed 
fH out, there is even nowa steady absorption of gold by 
Germany, and the probability that before very long con- 
f siderable withdrawals will be made for the United States. 
remain at, their present low level, and certainly the Bank 
J directors will not be justified in permitting their stock of 
gold to be much further drawn upon without taking 
measures for its protection. 


Subjoined are our usual tables of rates :— 


Bank Rate and MARKET RATE. 
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MR GLADSTONE AND SCOTLAND. 


Last Saturday, Mr Gladstone took advantage of the 
opportunity his meeting with a section of the Scotch 
Members afforded him, to go a step further than he took 
at Swansea, in the direction of loosening the bonds of 
Imperial unity, and establishing what he himself terms 
‘international’ relations between the different portions 
| of the United Kingdom. He did this by insinuation and 
pamplication, ratuer than by direct statement, possibly 
i because Mr Morley, once his préceptor, and now his first 
; lieutenant in the Home Rule movement, recently deciined, 
; in the most positive manner, to apply Irish Nationalist 
Wprinciples to the solution of the local government problem 
vp Scotland. But Mr Gladstone’s intention as a tacti- 
ewan, if not his object as a politician, may be gathered 
i from three statements in his speech of Saturday, 
j which, more easily ~than most others, can be de- 
j tached from their embarrassing environment of quali- 
‘fication. Speaking of the union of nations or kingdoms 
yander a common Legislature, as not an arrangement in 
4 which ‘all the good is on one side, 
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1 We thus see that in regard to its stock of gold the Bank 





i 
2 
ee 


! . ! and all the bad oa the 
4 other,’ he said, “I will take England, I will take Scot- 


$$$ = 











[July 23, 1887. 


land (which has all the conditions of national existence), 
and I will take Wales, which has not had all, but has had 
many of them, and which undoubtedly has specific 
interests of her own. If all these can be represented as 
in the Senate of the United States, that is to say, as 
separate entities, at least the smaller would have no 
reason to complain.” He subsequently said that “the 
people of Scotland and the people of Wales will, I think, 
have this compensation for the present loss and the 


| present delay inflicted on them, that they will find them- 


selves justified in urging what I will not hesitate to call 
their distinct and national history and traditions.’’ And, 
finally, he particularised and emphasised Disestablish- 
ment as “a Scotch question that ought to be settled in 
accordance with Scotch ideas.” In 1880, he distinctly 
declined to place Scotch Disestablishment in the 
Liberal programme until there _had been produced 
some comprehensive plan for dealing equitably with the 
various interests affected by it. In 1885 he recommended 
an armistice between Liberal Dissenters and Liberal 
Churchmen to secure a Parliamentary majority, with 
which to defeat the designs of Mr Parnell. In 1886 he 
recommended a continuance of that armistice, to secure a 
ma jority with which to make a complete surrender to Mr 
Parnell. Now, in 1887, he autocratically declares that 
armistice to be‘at an end, because some time ago Mr Finlay, 
an unofficial Scotch Member, introduced into Parliament 


“a measure dealing with certain aspects of the Church 


question, and he proposes in effect that Disestablishment 
should be subordinated to, and accomplished through, 
Home Rule for Scotland. 

It is desirable thus, as far as possible, to give precision 
to Mr Gladstone’s Home Rule proposals for Scotland, 
that they may be seen to be, what they are, an unmiti- 
gated ani sordid bribe to the electors of that portion of 
the United Kingdom. Mr Gladstone makes no pretence, 
and never has made any pretence, to advocate Home Rule 
to Scotland on its own merits. He hears complaints that the 
legislative requirements of Scotland have not of late been 
sufficiently attended to. He knows, to his cost, that one sec- 
tion of Scotch Liberals desires Disestablishment, and that 
another, certainly not Jess influential, is ardently opposed 
to it. He is aware that there is a small and feeble coterie 
of politicians on the other side of the Tweed, that, fired 
by Irish example, would go back two centuries, and re- 
establish Scotch nationality apart from England. And 
he implores all these distinct, if not conflicting, parties to 
unite in support of his Irish policy, on the ground that 
when he succeeds in carrying it, he will reward them with 
some sort of Home Rule, which will give them the proud 
privilege of fighting out their quarrels on Scotch ground. 
As a bribe, this offer is objectionable in the last degree. 
It is the part not of a statesman, but of a demagogue, to 
seek to substitute for the good feeling that exists between 
Scotchmen and Englishmen} a racial rivalry, that, encour- 
aged by a scheme of legislative separation, would soon 
develop into racial dislike, and all to gratify sectional 
selfishness, and sentimental patriotism. 


It would be a libel on the good sense of the great mass 
of the Scotch people to imagine them accepting such a 
bribe as this. Looked at from the most ignoble point of 
view, it has the fatal fault of being inadequate. It is true 
that the special interests of Scotland, like the special 
interests of England, have of late received an imperfect 
amount of attention from the Imperial Parliament. But 
why? Because Mr Gladstone has abandoned his method 
of legislating for the three kingdoms on any matter of 
Imperial interest comprehensively, and, as near as 
possible, contemporaneously—the method which gave 
Scotland a system of public education immediately after 
England, and which finally settled the Franchise question 
for England, Scotland, and Ireland, in the same Bill. 
This method will be returnec to when Mr Parnell’s 
Home Rule has gone the way of OConnell’s Repeal, 
and is it quite inconceivable that, by some scheme 
of Parliamentary devolution, Scotch Members, while 


| still sitting in Westminster, should be able to secure 
prompt and more complete recognition than at present for 
| Scotch peculiarities, or, it may be, superiorities, as regards 


any subject or object of legislation? Yet the Scotch 
people are asked to give up the possibility of this, which 
a little resolution would convert into a moral certainty, 
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and to lose many years in which they might secure some 
legislation, at least, through the Imperial Parliament for 
the sake of setting up a local assembly, which would be 
still liable to have its acts vetoed at Westminster. 
It is incredible that they should, in any such way, depart 
from their true national traditions, by forsaking legisla- 
tive substance for administrative shadow. 

But Mr Gladstone’s new suggestion is open to a more 
serious, a more fundamental, and a more purely Scotch 
objection than even that of immediate impracticability. 
{tis quite evident that he has not thought out any plan 

| for giving Scotland Home Rule. In the first of the 
quotations we have given from his speech of last 
Saturday, he seems to contemplate something like American 


federalism ; in the second, he appears to fall back on Home ; 


Rule, as proposed to be established in Dublin. But, 
whatever be his plan for giving Scotland self-government 
through a local Parliament and Executive, the essence of 
it, like the essence of his plan for Ireland, must be the 
surrender by the people of Scotland of their share in 
Imperial affairs, by way of return for their being per- 
mitted to devote themselves to what are presumed to be 
exclusively their own interests. However its powers 
might be defined, or safe-guarded, a Scotch Parliament 
would give itself up mainly, and in time must give itself 
up entirely, to the discussion of Scotch affairs, leaving to 
Englishmen the entire management and direction of the 
Empire as a whole. The idea of such an abandonment by 
the Scotch people of their present share in the British 
co-partnery is altogether foreign to the popular conception 
of their nature. Hitherto Scotchmen, whether regarded 
as @ nation or as individuals, have been honourably dis- 
tinguished by their energy, their ambition, their 
cosmopolitanism, their declinature to be tied to any local 
or even national apron-string. They may be safely relied 
upon, therefore, when they have carefully examined Mr 
Gladstone’s proposal to them to resent and reject it, as 
calculated to reduce their country to the level of a province, 
while professing to recreate it as a nationality. Meanwhile, 
the first effect of that proposal—and it is so far satisfactory 
that this should be the case—will be to weaken, rather 
than to strengthen, the union between the different sections 
of the motley host that has rallied to Mr Gladstone's 
banner in Scotland. The ona definite declaration that he 
made on Saturday comes to this, that the ecclesiastical 
armistice in Scotland is at an end, that Home Rule 
Churchmen and Home Rule Dissenters are now free to 
fight their quarrel out to the bitter end, and that at last 
his sympathies have been thrown into the scale of the 
Dissenters. 





THE NEW IRISH LAND BILL 


Ir may please Ministers to contend that the changes the 
have made in their Irish Land Bill are, as Mr Smith 
phrased it, “entirely within the principles” of the 
original measure, but they cannot expect anyone to take 
their contention seriously. The truth is that the character 
of the Bill has been completely transformed. It was 
originally a measure intended to stay the hands of land- 
lords who might seek to exact a palpably excessive rent. 
Except in such cases judicial rents were not to be inter- 
fered with, and Mr Goschen was most emphatic in insist- 
ing that nothing approaching to a general revision of 
rents would find favour with the Government. But what 
they now propose is the exact converse of this. Every 
judicial rent, without exception, and, in fact, every rent, 
judicial or non-judicial, is to be revised, and be made to 
fluctuate from year to year in accordance with the rise 
and fallin the prices of agricultural produce. In other 
words, fixed rents are to be superseded by rents deter- 
mined according to a sliding scale of prices, and if it be 
the case that the principle on which the Government are 
acting is so loose-fitting and elastic that it can be made to 
cover such a complete change of policy as this, then it 
cannot be worth much, and the less they speak about it 
the better. 

The practical question, however, is not whether the 
Government have or have not departed from the principle 
they at first laid down, but whether their change of plan 
is a change for the better or the worse. For our part, we 
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would infinitely prefer to see relief afforded to Irish 
tenants by means of a well-considered sliding scale of reat, 
than that they should be driven to seek relief through the 
bankruptcy court, as the Government at first proposed. 
What we fear, however, is, that such a sliding scale as: 
Ministers appear to contemplate cannot be made to: work 
fairly. ‘Our proposal,” said Mr Balfour, “‘is, in effect, 
this, that the Land Court shall be instructed to devise a 
scale of revision based solely upon prices, and which shall, 
of course, vary according to the districts to which it is te be 
applied. The Land Commission shall, in other words, 
have power to fix averages and to arrange districts.’’ But, 
as everyone knows, the selling price of produce is ouly 


one of the factors that go to determine the amount that § 


can be paid as rent. Of equal importance is the 
quantity of produce which the farmer has te 
sell. If he has an abundant crop, the farmer 
may be better off in a year when prices are low 
than he is in a year when prices are high and crops poor; 
and if his rent be fixed by a sliding scale which is governed 
by prices alone, then he may be made to pay a low rent when 
he is doing well, and a high rent when he is doing badly. 


Let us illustrate this by a concrete case, and take for the 
purpose a staple Irish product. In 1882 the average price 


of potatoes in the Dublin market was 3s 6d per cwt, while § 


in 1885 it was 2s 6d per cwt. There was thus a fall im 


price of nearly 30 percent. But whereas in 1882, the yield | 
of the potato crop was only 2°4 tons per acre, in 1885 it § 
was 4 tons per acre, and the value of the crop: in 1882, 


calculated at 3s 6d per cwt, was 8/ 8s per acre, while the 
value of the 1885 crop, calculated at 2s 6d per cwt, was 


102 per acre. Now, under such a sliding scale as the 


Government propose, the rent of land devoted to potate 
growing in Ireland would have been fixed in 1885, when 
it was producing 102 per acre, at 30 per cent. less than 
the rent in 1882, when it was producing only 82 8s per 
acre. Nor is it a mere smidoatel circumstance that crops 
are large when prices are low, and vice versed. That is the 
natural course of things, and just because it is so, any 
sliding scale which is based upon prices alone, and leaves 
the quantity of produce out of account, is sure to work 
inequitably. It would raise rents in time of famine, and 
reduce them in years of plenty, and any scheme which, 
when in operation, would produce this result, is fore- 
doomed to failure. ' 

Hardly less objectionable is the proposal of the Govern- 
ment to leave to the Land Commission the task of deter- 
mining what relation rents are to bear to produce. One 
of the reasons why the attempt to fix judicial rents has 
failed is, that it has been conducted in a loose, hap- 
hazard fashion. No two of the Commissioners appear 
to. have acted upon the same principle in forming 


their judgments. Each did what seemed good in his § 


own eyes, and where one would grant a sweeping feduction, 
another in similar circumstances would think it sufficient 
to make a moderate abatement. We have no wish to blame 
the Commissioners. 
with Parliament, which ought to have laid down the lines 
= which it wished the revision of rents to be conducted. 
The fact, however, remains, that because the Commis- 


sioners have failed to act upon any definite principle, their § 
decisions have been contradictory and unsatisfactery ia § 


the highest degree. And this is the mistake which Par- 
liament is asked again to commit. The Commissioners 
are again to be left to their own devices, and called upon 
to translate a Parliamentary theory into practice in whaé- 
ever way they choose. This is, of course,an easy way of 
shunting a difficult question, but it is not for Parliament 
thus to shuffle off its responsibility. The practicability of 


a sliding scale depends altogether upon the way in which 


it is framed and applied, and it is the clear duty of the 
Legislature, before it authorises the application of a sliding 
scale to rents, to satisfy itself that the scale itself is pro- 


perly framed, and that the method in which it is to be § 
applied is fair and reasonable. It is nothing to the- point f 


to say, as Mr Balfour did, that the sliding scale is intended 
only as a rough-and-ready way of determining rents un 

a large purchase scheme can be carried. Neither he, nor 
anyone else, can tell when such a scheme can be brought 
forward, or whether it will meet with acceptance. Ali 
that we know for certain is, that, under the plan of the 
sliding scale, the relations between landlord and tenant ia 


The fault lies not with them, but | 
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d will be revolutionised. And before Parliament 
ions so sweeping a change, it ought to know exactly 
what it is doing, and how the new system is intended to 
work, As it is, what the Government ask is, that it should 
make a leap in the dark. 
And what we would insist upon, in conclusion, is, that 
*6 scheme either of land purchase or_rent adjustment 
| can the Irish land question be solved, unless there is 4 
ré-arrangement of holdings. There are thousands of 
Trish tenants whose holdings are so small, that even if they 
sat rent free they would be unable to make a living out 
of them. To perpetuate those small holders is simply to 
perpetuate misery and poverty, and there will be no per- 
manent settlement of the Irish question until this fact is 
| fairly faced. 





ECONOMY IN THE SPENDING DEPARTMENTS. 


Wuen Lord Randolph Churchill resigned his position in 
the Ministry, on the plea that he could no longer act with 
colleagues who refused to comply with his demand that 
steps should be at once taken to reduce the national 
expenditure, we expressed our opinion that he would have 
done more for the furtherance of the economic reforms he 
desired had he remained in office, instead of withdrawing 
from the Government. We are, however, bound to admit 
that the late Chancellor of the Exchequer’s action since that 
time has done much to promote the cause of economy. 
Undoubtedly, Lord Randolph Churchill has contrived, from 
his position of a private Member of Parliament, in a very 
remarkable manner to awaken not only the interest of the 
House of Commons, but of the public at large inthe question 
of the public expenditure. He has made that question 
occupy a greater place in the public mind than it has done 
for many years. Whatever are Lord Randolph Churchill’s 
motives,and however impulsive may be his method of 
attacking the administration of the spending departments, 
we cannot but be heartily thankful that a statesman who 
is possessed of the puplic ear has taken up in earnest the 
question of national expenditure. The Admiralty and the 
War Office have been put on their good behaviour, and it 
bas once again become of vital importance that the Govern- 
ment should know and care how the money voted by 
Parliament is expended. For some years we have been 
drifting into the perilous condition in which Ministers 
were inclined to fi ancy that solicitude about money was 
not one of the points where attention would, in the poli- 
tical sense, pay. Lord Randolph Churchill has shown 
them that this is not so, and that waste and insufficiency 
will not be tolerated by the country. 


If wearetoavoid waste and inefficiency in ourexpenditure, 



































exercise a proper supervision over the conduct of the great 
spending departments. But this Parliament can only do 
if the accounts that are laid before it are clear and 
business-like in their method of exposition. Has Parlia- 
ment under the present arrangements the means of clearly 
realising the way in which the money voted is to be spent ? 
Undoubtedly it has not. This fact has been clearly brought 
out in the evidence already given before the Select Com- 
mittee on the Army and Navy estimates, over which Lord 
Randolph Churchill presided, and has been acknowledged 
by one of the chief Government officials concerned 
with the control of the expenditure on the Army. 
During ~ his examination, Mr Ralph Henry Knox, 
the Accountant-General to the War Office, was asked 
by the chairman, “ Would it be possible for any 
‘private Member of Parliament to ascertain from 
ij the Estimates laid before Parliament since 1874-5, that 
there had been an increase in the net ordinary ex enditure 
upon the Army of about 5,100,000/?” To this Mr. Knox 
replied, “I do not think it would.” Thus, in effect the 
Accountant-General to the War Office admits that the 
statements furnished to Parliament areabsolutely worthless 
for the purpose for which they are intended—namely, to 
keep Members of the House of Commons informed as to 
how the money they vote is spent. It is hardly possible 
to conceive a state of things more unbusinesslike than 
that disclosed by Mr Knox’s admission. What would be 
thought of a business company, if it were admitted by one 
of its officials that the accounts presented to the directors 


it is, above all things, necessary that Parliament shall | obliged to pay a certain percentage of their pay. 


were such that, though the expenditure had increased 
by, say, a third in twelve years, a director would not be 
able to gather the fact from the figures laid 
before him. Certainly, if, when the directors 
became aware of the fact, they did not at once 
set about altering the system, ‘they would be liable to the 
very gravest censure on the part of the shareholders. 
Apparently the excuse put forward for presenting the 
War Office accounts in this extraordinary shape is, that they 
are, when prepared thus, more convenient for purposes of 
audit. If this is so—though it certainly sounds not a 
little extraordinary—it is evident that the clerks in the 
War Office should be directed to digest the figures wanted 
for the Parliamentary Return into such a shape that they 
would be capable of being understood by those for whose 
information they are prepared. There can be no doubt that 
if Lord Randolph Churchill were to succeed in nothing 
but ia getting a proper and intelligible statement of the 
national accounts laid before Parliament, he would have 
accomplished a very important reform. 

Next in importance to intelligible estimates is the 
question of the Establishment Charges and Pensions. 
One of the greatest difficulties that stands in the way of a 
businesslike expenditure of the money voted by Parlia- 
ment for the Army and Navy is the terrible drain on the 
votes caused by the pensions. It may sound revolu- 
tionary to say so, but we have very little doubt that our 
whole policy in regard to the granting of pensions—that 
is, of deferring part of a man’s pay till he has ceased to 
be useful, is based on a mistaken principle. It is argued 
in defence of pensions, that without them the Govern- 
ment cannot get men to do its work, and that, 
therefore, they are necessary to attract men into 
Government employment. This we entirely disbelieve. 
Private employers find no difficulty in obtaining men 
to do their work without pensions. The Government, we 
believe, could do so likewise. One great advantage that 
would be derived from the abolition of the pension system 
would be the fact that the work done in each year would 
be paid for by each year’s vote. If there were no 
pensions, we should not, as under the present system, be 
paying in the year 1887 for work done, say, in 1850. We 
should know each year exactly how we stood, and we 
could calculate exactly on the sum required for the 
Services, instead of, as now, being subject to the dead weight 
of what is, to a great extent, an indeterminabl> charge 
for past services. To secure this reform, it would not in 
any sense be necessary to deprive those employed by 
Government of the advantage of insurance. An insu- 
rance fund under Government regulation might be set up, 
as was done by the old East India Company, and to 
this all men receiving Government pay might even be 
The 
insurance fund, however, would be self-acting. It would 
be no burden on the Government, whose obligations to its 
employés would be completed with the payment of each 
year’s pay. Of course, it may be argued that tocom- 
pensate for the withdrawal of the pensions, the Govern- 
ment would be obliged to give as much more in extra pay 
as would, when paid to an insurance fund, produce an 
equivalent to the old pension. This may be so, though 
we are inclined to believe that the withiireaial of pensions 
would in many cases show that the old rate of pay was 
excessive. Still, even if it did not do this, the gain in the 
simplification of the expenditure would be well worth the 
change. Clean accounts year by year are essential, in 
order to avoid waste and to secure supervision, but clean 
accounts can only be got by the nation receiving each year 
the services for which it pays in that year. 

Lord ome Churchill’s attack made in Parliament 
on Tuesday night on the waste and extravagance of the 
Dockyard administration perhaps went somewhat too 
far in its conclusions. For instance, to show, as he did, 
that the dockyards have large sums spent on them 
which apparently produce nothing in the way of guns or 
ships, but which are swallowed up on the yards them- 
selves, does not of itself prove waste, for dockyards are a 
nécessary form of war material, and it is impossible to have 
oe war senhy at a moment’s notice to build or 
repair ships without a very great cxpenditure. Again 
Lord Rendolph Churebill’s attempt fe ‘show that Gutoiae 
the cost of ship- Mimic had increased 50 per cent. per 
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ton in the last fifteen years there must be waste was by no 
means sound in argument. A ship of the present 
day is so much more complicated a machine than 
one of fifteen years ago, that in all probability the 
increase in price per ton is unavoidable. Probably 
the greatest blot in detail noticed by Lord Randolph 
Churchill was the increase, in the last few years, in the 
salaries paid to clerks, officers, and superintendents. In 
1884-5, the sum paid to superintendents, officers, and 
clerks was 140,000/. This sum, however, was in 1887-8 
increased to 172,000]. It appears also that, whereas 
140,000/ of salaries ‘‘superintended 1,200,0001 worth of 
| wages, it is now necessary to have 172,0001 of superin- 
| tendence for 1,300,0001 worth of wages—i.e., an increase 
| of 100,0001 in wages paid to labour requires an increase 
' of 30,0007 a year to superintendents, officers, and clerks.” 
| Whether there is any explanation for these figures we do 
‘not know. At any rate, no satisfactory one was furnished 
| by Lord George Hamilton. 


Lord George Hamilton’s speech, in reply to Lord 
| Randolph Churchill, did not indeed in any sense attempt 
| to vindicate the Admiralty from the charges brought 
| against them. On the contrary, he, to a great extent, 
admitted the charges, though rightly enough declining in 
| any way to be held responsible for fifteen years of Admiralty 
mismanagement. We trust that the Government will 
maintain this position, and assist, rather than try to stifle, 
| any attempts which may be made by Lord Randolph 
| Churchill to make his committee a really effective instru- 
ment for probing to the bottom the extravagant ways into 
_ which the spending departments have drifted. 








THE PROGRESS OF BRITISH MERCHANT 
SHIPPING. 


Tuose who think that the Board of Trade has of late 
years been extending its functions somewhat too rapidly, 
and undertaking more work than it can properly manage, 
may possibly, in support of their views, point to the late 
date on which this year the annual statement of the pro- 
gress of British merchant shipping has been issued. We 
have been accustomed to get this return in April or May, 
while this year it did not make its appearance until the 
middle of July. Delay of this kind is unfortunate, for 
the value of these annual statistics depends a great deal 
upon the promptness with which they are issued, and, 
from whatever cause it may have arisen, care should be 
taken to guard against it in future. 

In onerespect, the record given by the tables, now that 
they have been issued, is not a record of progress. In- 
stead of increasing, as it had done continuously prior to 
1886, the tonnage of our merchant navy fell off last year 
to the extent of about 66,000 tors, the statement for the 
past five years being :— 








--———Steam. ——- -, = Sail, - —- 
No. of No. of 

Vessels, Tonnage. Vessels. Tonnage. 

BEE ookéstinkueas cos 6,630 3,961,746 15,779 3,359,589 
MN RB ccnsisccce 6,621 3,969,728 16,609 3,417,480 
BG -disigadsncogens 6,580 3,941,056 17,569 3,422,651 
Pe isiendetnhvenee 6,241 3,725,229 17,906 3,471,172 
CE.  xabhcaigseoes 5,795 3,331,895 18,368 3,576,755 


Last year’s reduction of tonnage, however, was only the 
correction of a previous over-supply ; and if we look abroad, 
a similar and relatively heavier decrease is found in the 
|| tonnage of the merchant navies of foreign countries. Un- 
fortunately, the figures relating to foreign shipping are, 
as a rule, not brought down to a later date than 1885; 
but for the five years ending 1885 they are :— 


ToNNAGE of MERCHANT Navies of PrinctpaAL MARITIME CoUNTRIES. 


























1885. | 1884. | 1883. 1882. 1881. 

Tons. Tons. Tons. Tons. Tons. 
British Empire ................. 9,324,000] 9,815,000) 9,131,000] 8,797,000} 8,576,000 
United Kingdom ............... 7,387,000] 7,368,090] 7,196,000] 6,909,000) 6,641,000 
Denmark .............0000 + $22,000} 319,000} 307,000} 288,000} — 270,000 
a, ti cncenchsiuinn es 953,000} 971,000} 973,000] 990,000} — 989,000 
German Empire ..............| 1,282,000) 1,294,000} 1,269,000; 1,227,000) 1,194,000 
RENNIN dhnscarestssgsashinss 803,000, '308,080} 310,000} 302,000} 305,000 
BE ibis wsiene 60 indees 953,000; 971,000! 973,000} 990,000} _ 989,000 
EE vesniistinsdeghossiiiianii 1,563,00¢| 1,583 000| 1,547,000; 1,530,000; 1,520,000 
SIR ik. sane inteenignsicbons 17,000} 530,000; 520,000} 627,000} 529,000 
United States (exclusive of 
river and lake steamers)...| 1,287,000} 1,304,000] 1,320,000' 1,292,000) 1,336,C00 
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Here it will be seen that, even in 1885, when the merchant 
tonnage of the United Kingdom was continuing to 
increase, that of a number of foreign countries was 
dwindling, and when the complete returns for 1886 are 
available, it will doubtless be found that in that year a 
still further reduction of tonnage took place. 

However this may be, it is quite certain that, so far as 
our own foreign trade is concerned, we have maintained 
and increased our maritime supremacy. This is shown 
by the following statement :— 

TonNAGE of Satine and Steam VessEts Ex@acep in the ForercNx 


TRADE ENTERED and CLEARED with CARGOES and in BALLAST at 
Ports in the Unrrev Kin@pom distinguishing British ToNNAGE. 


Total Tonnage Total Percentage of 
Entered Tonnage of British to 

Year. and Cleared. British Vessels. Total Tonnage, 
EN acascoash 62,841,000 ...... 46,078,000 ...... 73°3 
WOE sesesveri 64,282,000 ...... 46,389,000 ...... 722 
| ee 64,273,000 ...... 46,€71,000 ...... 72°6 
a ee 64,962,000 ...... 47,039,000 ...... 72°4 
en 61,491,000 ...... 43,670,000 ...... 710 
BOE os +sppeas 57,950,000 ...... 41,543,000 ...... 717 
ee 58,736,000 ...... 41,349,000 ...... 70°4 
oo eee 46,277,000 ...... 34,766,000 ...... 66°9 
BOO Si 0n50050 36,640,000 ...... 25,072,000 ...... 6S°4 


A large proportion of the foreign trade of other 
countries also is carried by us, and as to how we stand 
in regard to that portion of our shipping industry, the 
following table will show :— 

PRoporTION of BritisH to Tota, ToNNAGE ENTERED and CLEARED 


at the Ports of the PrinciraL Maritime CoUNTRIES of © 


EvrRoPe and the Uxitrep StTares. 


1885. 1884. 1883. 1882. 1881. 
BUG ies cucicases dk ke ee GF * 006 000 
Norway ......... 59@:. 193... 191 223)... 100: 38 
Sweden ......... 182 ... 180... 16:1 ... 123 131 ... 135 
Germany......... 34°2 ... 35°9 ... 372 ... 357 ... 385 ... 381 
Holland ...... .. 515 ... 51°7 ... 48'S ... 533 ... 51D ... 498 
| 410 ... 41°2 ... 402 ... 303 ... 309 ... 06 
BNO 2iiis..d:, 44-2 ... 421... 400... 365 ... 350... 343 
United States... 50°77 ... 49°1 ... 507 ... 525... 540... SIT. 
Of the foreign trade of Germany we are now carrying a 


smaller proportion than we formerly did, that trade 
having passed more largely into the hands of the Germans 
themselves. The efforts of France to develop her mer- 
chant navy by bounties to French ships have, however, not 
materially affected British shipping ; and although we 
have had to face obstacles of the same kind in Italy, we 
have, in spite of them, carried a larger proportion than 
formerly of the foreign trade of that country. Elsewhere, 


also, we have more than held our own, and that we have suc- ' 
ceeded in doing this during a time of marked depression, ' 


and in the face of State-aided competition, is a feat upon 
which our shipowners may well congratulate themselves. 
Between 1880 and 1886 the tonnage of the British mer- 
cantile navy increased from 6,520,000 tozs to 7,321,000 
tons. During the same period, however, the number of 
persons employed fell from 193,000 to 188,000. Thus, 
while tonnage increased by nearly 20 per cent., the number 


of men employed in working it diminished by 3 per cent.- 


Comparing the number of men employed with the tonnage 
naviga‘ed, we find that, whereas in 1880 we employed 3-04 
men to each 100 tons of shipping, in 1886 the proportion’ 
was 2°63 men to each 100 tons. So far as owners are con- 
cerned this reduction in the number of men employed was' 
partly offset by a slight increase in the average wages 
paid, but the net result was a considerable saving in 
working expenses. Coincident with the rise in average 
wages, there has been a decrease in the proportion of 
foreign seamen employed. Whether these two movements 
are to be correlated as cause and effect it is hard to say, 
but, in any case, the figures showing the number of foreign 
seamen empioyed are worth giving, and for the past ten 
years they are as follows :— 3 
Number of British and Foreign SEAMEN serving in Registered 
Sailing and Steam Vessels of the United Kingdom (exclusive o 
Vessels employed on Rivers and in Inland Navigation) Employed 
in the Home and Foreign Trades, showing the Proportion of 
Foreigners to British Seamen (Masters not included). 


Proportion | 

Number of Number of Total of Foreigz | 
British Foreign Numberof to British 
Seamen Seamen Seamen Seamen } 


Employed. Employed. Employed. Employed, , 


1886 ......++ 162,614 25,183... *187,797 15°49 
1885 ......... 171,585 ... 27,196 198,781 15°85 
ee 171,871 ... 27,783 199,654 16°17 
1883 ......... 172,414 28,313 200,727 16°42 


1880.'° | 
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1882 ......... 169,920 ... 26,017 195,937... 15°31 
BE vtseie 168,098 ... 24,805 192,903 ... 1476 
as 169,692 ... 23,280 192,972 ... 13°72 
1879 ....<.... 169,145 ... 24,403 193,548 ... 1443 
678 ... ...... 172,242 ... 23,343 195,585 ... 13°55 
~, Ree 178,926 ... 22,636 196,562 ... 1301 


* Not including 16,673 Lascars and Asiatics under Asiatic articles 
of agreement, whose numbers have n ascertained and recorded 
for the first time this year. ‘Ihe total, including such Lascars and 
Asiatics, is 204,479. 





THE FINANCES OF GREECE. 


In connection with the floating of the new Greek loan, 
special interest attaches to the report by Mr Francis 
Carew, of our Embassy at Athens, upon the finances of 
Greece, which has been issued by the Foreign Office this 
week. The present loan, we are told, is intended to pave 
the way fora far more extensive scheme for the consolida- 
tion and conversion of the whole internal debt, which, if 
all goes well, it is hoped to be possible to carry out next 
year. And as there is this intention of appealing to 
foreign capitalists to relieve Greece of that portion of her 
debt now held at home, information as to the real financial 
position of the country is now more than usually valuable. 

In his report Mr Carew deals more especially with the 
three years, 1885-7. Unfortunately, however, it is only 
in regard to the first of those years that he is able to treat 


| of actual results. The Greek financial year closes on the 


31st of December, but the accounts for the year then 
expiring are kept open until the end of the following 
October, in order that arrears of revenue may be included. 
The definitive accounts for 1886 will consequently not be 
published for some months to come, and for that year, as 
well as for 1887, all that we yet have are the Budget 
estimates. And past experience goes to show that in these 
estimates there is not very much reliance to be placed. 
Take, for instance, the year 1885. The estimates for that 
year were first framed to show a revenue of 3,426,000/, but 
a change of Ministry ensuing, the estimate of income was 
cut down to 2,960,000/. The actual revenue collection for 
the year amounted, however, to only 2,457,0001, and of 
this latter total 821,000/ were derived from loans and 
compulsory war contributions, which were not included in 
the estimates. The receipts thus fell nearly 1,325,000 
short of the estimates, while for the two previous years the 
actual and estimated receipts were :— 


Estimated Actual 
Revenue. Collection. 
Year £ £ 
BE tities heceiccceue Ce inet Cesk 2,353,000 
ROD ik vsetendcosicavs SEG. .cccsiscsencess 2,341,000 


Knowing how over - sanguine Greek Ministers of 
Finance have proved themselves to be, their estimates 
must always be received with caution. Bearing this in 
mind, let us see how the anticipated revenue and expendi- 
ture of the two years 1886-7 compare with the actual 
receipts and expenses in 1885. The figures are :— 








——Estimates.——. Actual. 
1887. 1886 1885. 
£ £ £ 
Revenue ......... 3,786,000 ... 3,533,000 ... 2,457,000 
Expenditure ...... 3,770,000 3,563,000 ... 4,912,000 
Surplus ............ 16,000... ise inn ss 
eT i os 39,000 ... 2,455,000 


With regard to the deficit of 1885, it is to be noted that 
it includes nearly 1,500,0001 of extraordinary expenditure 
upon the foolish military and naval preparations, by 
means of which Greece sought to coerce the Great Powers. 
Apart from this exceptional outlay, the deficit on the 
ordinary Budget was about 1,000,000/, and both the 
ordinary and the extraordinary deficits were covered by 
an advance of 3,472,0001 obtained from the Greek banks. 
The Government, we are told, would have preferred to 
have raised the money by means of a foreign loan; but 
they anticipated so much difficulty in doing this, that 
they were compelled again to have recourse to the old 
expedient of an issue of inconvertible paper-money, a 
forced currency being given to the notes of the banks 
from whom the advance of 3,472,000/ was obtained. 
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The revenue for 1886, it will be observed, is estimated 
to exceed that of 1885 by 1,076,000/. This, however, 
would appear to be a fanciful estimate, for Mr Carew, 
after pointing out that the average revenue collected 
during the three years 1883-5 was about 2,400,0007 per 
annum, adds: “There are no grounds for ree 
any perceptible increase in the amount of revenue collected 
up to the close of the financial period of 1886."" For the cur- 
rent year, however, much better results are looked for. It is 
due to M. Tricoupis to say that he set himself 
diligently to the task of increasing the revenue, both 
by the imposition of fresh taxation, and by mprove- 
ments in the system of collection. “It appears,” 
says Mr Carew, “that owing to the laxity that has pre- 
vailed in the collection of the taxes, many even of the 
wealthier portion of the community have either been 
passed over by the tax-gatherer altogether, or have con- 
trived to escape from the results of his visit.’’ Such evasions, 
it is thought, will now be prevented by an Act passed by 
the Chamber at the beginning. of the present Session, 
which makes radical changes in the system of taxation, 
and the general stringency of which may be gathered 
from the fact that under it persons who plead destitution, 
and can produce authentic proofs of the truth of their 
statement, are to be sent to prison for two months as 
the preliminary to a consideration of their case. New 
taxes, direct and indirect, have also been imposed, the latter 
including an augmentation of the Customs tariff, based 
on the principle that every duty that had formerly 
been reduced or abolished should be _ increased 
to its original amount, and that all goods not 
thus covered by the tariff should be subjected to a 20 per 
cent. ad valorem duty. The burden of taxation thus 
imposed upon a poor nation is exceedingly heavy, and the 
question is whether, when its full weight comes to be 
felt, the people, who have hitherto shown themselves very 
impatient of fiscal burdens, will consent to bear it, and 
whether it will produce the results expected of it. 
Already, it appears, there has been serious grumbling, 
and in connection with the projected conversion of the 
internal debt, there is a passage in Mr Carew’s report 
which should not be suffered to escape attention. The 
Opposition, he says, have proposed, as an alternative to 
the augmentation of the Customs duties, “‘ a suspension for 
ten years of the sinking fund, and a reduction of the 
interest on the public debt, steps which would, in 
M. Tricoupis’ opinion, be tantamount to a declaration of 
national bankruptcy; and His Excellency expresses his 
astonishment that proposals which are capable of being 
construed in the above invidious sense should be even 
hinted at in the Chamber. It would not only, in his 
opinion, be a dishonest step in itself, but it would entail 
great loss, both among the Greek community at large, 
who hold two-thirds of the bonds representing the public 
debt, and also among the actual inhabitants of the 
kingdom, who certainly hold one-half of these bonds. 
Rich and poor alike, banks, and public establishments of 
all kinds, have inv-.ted in them; and it surely is both 
more just, and mc/e in the interest of these investors, 
that they should, in common with the whole Greek nation, 
be asked to submit to an increased scale of taxation than 
that they should be forcibly deprived of a great portion 
of their income.” If it be the ease that the 
best safeguards against repudiation is the fact that 
the Greeks themselves are large holders of the 
Government bonds, then foreign investors may well 
doubt whether it would be wise to support a 
scheme of conversion, the object of which is to ehange 
the interal into an external debt. 

On the subject of the Greek debt Mr Carew has a good 
deal to say, and investors, who are asked to take the bonds 
of the new loan at 78} per cent., will be interested to know 
the terms on which they have been taken by the syn- 
dicate. As to this Mr Carew writes :—“The lean is to 
the amount of 5,400,000/ nominal, or 3,639,000! effective. 
It is taken firm by the Comptoir. d’Escompte at 
13%/ for each bond of 201.” The syndicate, in other 
words, have paid 671 8s for each 100/ bond, which they 
are offering to sell to the public for 787 10s, the difference 
between the buying and selling price being the margin to 
cover risks and the expense of floating the loan, which are 
to be borne by the syndicate and not by the Government. 
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The new loan, as our readers know, is to be applied mainly 
to the redemption of existing debt, buta portion of it, we now 
learn, is to be devoted to replacing the special loan which 
the Government had been authorised to raise for the pur- 
chase of ships of war. Mr Carew looks upon the floating 
of the new loan as a proof that the credit of Greece has 
improved. That, however, remains to be seen, for what 
financial syndicates are mainly concerned with is not so 
much the intrinsic merits of securities, but the chances of 
making a profit out of their purchase and sale. The fact 
that the internal debt of Greece has increased since 1884 
from 12,000,000/ te 20,000,000/ is sufficient evidence that 
the financial position is still very unstable, and although 
there is just the possibility that the efforts the Government 
are making to effect a Budget equilibrium may be successful, 
success has certainly not yet been achieved. 


BUSINESS NOTES. 





Tae Corron Corner.-—As anticipated in our last issue, 
the cotton corner has for the most part been broken 
down, for the leading operator in the United States 
suspended payment on Monday. The Liverpool market 
was demoralised under the influence of that unexpected 
failure, but soon rallied. At the reckoning day on Thurs- 
day last only one small dealer failed to meet his differ 
ences ; and, consequently, a firmer and more settled feeling 
showed itself. At the moment the spinning trade is pur- 
chasing more freely of the raw material, and it may be 
said, broadly speaking, that the short time movement has 
come to an end in the leading centres. The impression 
now is that American cotton will be dealt in on its intrinsic 
merits. Meanwhile, the reports of the growing crop in the 
United States continue excellent, both as to quality and 
also in regard to an enormous yield. 


Raitway Rares.—The Railway Commissioners have 
differed this week on the question as to whether a railway 
is bound to charge equal mileage rates. The North- 
Eastern Railway has, amongst its other customers, two iron 
companies in the Cleveland district. One, the Skenningrove 
| Company, is distant from Stockton 26 miles, while the 
other, the Grossmont Company is distant 35 miles, and 
the Skenningrove Company complained that while they are 
charged arate of 2s 8d per ton for the 26 miles, the 
other company is charged only 2s 94 a ton for 35 miles. 
This, they say, is unfair, and unduly handicaps them in 
their competition with the Grossmont works ; and their 
demand was that the railway company should be compelled 
to raise its rate for the 35 miles haul. To this demand 
Mr Commissioner Price was ready to accede, but both Sir 
Frederick Peel and Mr Commissioner Miller gave their 
decision in favour of the railway company. It was 
pointed out by the latter that the railway company was 
acting on exactly the same principle on which the shortest 
distancein the case of two competing railways rules the rate 
to be charged for the longer ; and, for our part, we are at 
a loss to see how the public interest could possibly be 
served by the enforcement of equal mileage rates. It is 
quite a different thing when a company seeks to charge 
more for carrying goods a short distance than it does for 
carrying similar goods a long distance. That is to impose 
a disability upon a producer merely because he happens to 
be in an advantageous position for supplying a certain 
market. But so long as the rate he is asked to pay is not 
an unfair rate, it is not reasonable that a trader should ask 
a railway company to secure him in a privileged position 
by charging higher transit rates to all his competitors 
who happen to be located further from the market centre. 
The more effectually railways can, so to speak, annihilate 
distance, the better for the public. 





Tue Finances or Eaxrt.—A protocol annexed to the 
Egyptian Convention provided that the Governments of 
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Britain and Turkey should jointly submit to the Powers 
proposals for the administration of the Domains, the 
Daira Sanieh, and the railways; and also proposals for 
defining the powers of the Caisse of the Public Debt, and 
for regulating the finances of Egypt. As regards these 
proposals, the only thing definitely stated is, that the 
Powers would be invited to declare that the Turkish 
tribute, amounting to 750,0001 a year, should constitute a 
first charge upon the Egyptian Treasury. But although 
we are left in the dark as to the character of the proposals, 
Sir Henry Drummond Wolff, in a despatch to Lord 
Salisbury, dated the 14th June last, gives strong expression 
to his individual views on the subject. The present 
financial system of Egypt, he maintains, inflicts very great 
hardship on the people of the country, and “it would 
be a blot in any permanent arrangement if some 
attempt were not made to alleviate the heavy burden 
entailed on the fellaheen by the debt, which crushes their 
industry, and often deprives them of their property and 
means of livelihood.” ‘The present expenditure of Egypt 
he points out amounts to ££9,629,000, and more than 
halt of this goes out of the country. “The Tribute of 
“Egypt and the consolidated and unconsolidated debts 
“amount this year to 5,043,976 Egyptian lire, the whole 
“of which, though drawn from the labour and property of 
‘the Egyptian people, is encashed by foreigners and spent 
“abroad. It may be said that a portion of this debt is 
“paid by lands and the railways and telegraphs and Port 
“of Alexandria, but this is a comparatively small sum, 
“the item above mentioned including 200,000/ deficit on 
“the Domains Loan, and 200,000/ deficit on the Daira, and 
“the amounts actually paid for the interests of those loans 
“not being apparently included in the Budget. But the 
“public works in question were paid for by the money of 
“the people. The cultivable land of Egypt amounts to 
“about 6,000,000 feddans. Of these, I believe nearly one- 
“ sixth, which were extorted from the people by very doubt- 
“ful means, are the property of foreign creditors. The rail- 
“* ways, the telegraphs, and the Port of Alexandra, are equally 
‘“‘owned by the bondholders, and thus from a country 
“consisting of 6,000,000 feddans, or about 6,600,000 
“ acres of cultivable land, and with a population of about 
“6,800,000, including foreigners, an annual sum is 
“extracted and exported of 5,043,976 Egyptian lire, or 
“5,170,0501. If the debt had been run up by wars, or 
‘extravagance sanctioned by the people, it might be right 
“to continue saddling them with this intolerable load. 
“‘ But they had no voice in the matter, and were passive 
“instruments, almost beasts of burden, in the hands of 
“the rulers, whose vices, ambition, and waste had accu- 
“mulated this mass of debt. This evil has been recog- 
“nised more than once, but no attempt has been made to 
“diminish it, except on one occasion, when Lord North- 
*‘ brook recommended the diminution of the land tax by 
“the sum of 450,000/ annually. This measure has only 
“been partially carried out by the abolition of the corvée, 
“at the cost of 250,000/. This sum, however, is still 
“paid by the people. It is impossible to measure the 
‘* political effect of this state of things on a population 
“thus mortgaged to the foreign creditors of former bad 
‘‘masters. It must always be the cause of discontent not 
“the less deep from not being manifest, and it would 
‘‘ always render the fellaheen anxious to join any popular 
“leader who would promise them relief. Such a condi- 
“tion does not exist, and would not be tolerated, 
‘‘elsewhere, and in a settlement which, it is hoped, may 
“ promote tranquility throughout the country, the present 
“ fiscal system is a danger which cannot be overlooked.”’ 
He adds that in his opinion an arrangement might be 
effected which would alleviate in a certain degree the very 
hard lot of the Egyptian people without inflicting any 
injury on the creditors of Egypt. As to the nature 
of that arrangement he gives no hint, but it 
would probably resolve itself into a scheme of debt con- 
version, the bondholders accepting a lower rate of interest 
in consideration of a British guarantee. To any such 
scheme, however, the strongest opposition would be 
offered here, and, in our opinion, it would be monstrous 
that the British taxpayers should be saddled with heavy 
responsibilities in order that the Egyptian bondholders 
might be enabled to exact their full pound of flesh. 
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American Rartway ForecLosuREs AND RECEIVERSHIPS 
IN THE Past Hatr-Year.—The Railway Age, of Chicago, 
gives the following table of railways sold under foreclosure, 
and of those which have passed into the hands of receivers 
during the half-year ended June 30:— 

Foreciosvuke Sares in the First Six Monrus of 1887. 














Funded Capital 
Debt. Stock 

Miles. $ 8 
Utah Hastern (Utah) ... ........ccscessssse-ee os 3 463,000... 387,000 
Des M. Osceola and So. (N.G.) (Iowa) ...... 111 879,000 500,000 
Texas-Mexican (N.G.) (Texas)... ............0 168 1,380,000 2,500,000 
Ind. Bloom and West (O. Ind. and IIL) ... 3387 14,137,000 10,000,020 
Columbus and Maysville (N.G.) (Ohio)...... 19 70,000 60, 00 
Memphis and L. R.—3rd sale. (Ark.)....... 135 2,850,000 1,500,000 
Shenango and Allegheny (Pa.) ... ......0ss0+.0 eS ipain 1,200,000 200,900 
Walden’s Ridge (N.G.) (Tenn.).......s00.0.008 © 23 ase * 200,000 *200,000 
Penn. Slat. and N. E. (Pa. N. J. and N. Y.) we (ee 471,000 1,742,900 
Kentucky Central (Ky.)...............:ssse00008 ©6217). = 6,600,000... 5, 466,000 
SIE BIND ice © wid canada ncsdivosconpsnytceoie 50 1,260,000... 880,000 
Cinainnati and South-Eastern (Ky.) .....,.. , ae Vise *170,000 *170,000 
Addison and North. Penn. (N. G.)(Pa.).. .., De ses 400,000 500,000 
New York Chic. and St L. (N. Y.—IIT.) ... 623... 29,046,000 50,000,000 
St Louis Fort Scott and Wich. (Kan.) ....., 257 4,777,009 .. 6,615,000 
Ind. Dec. and Springfield (Ind. and Ill) .., 142 $,503,000 ... 500,00 
Denver Circle (N. G.) (Col,) 0.02... .0. sc eseses 112,000 ... 300,000 
Pittsburgh and Western (Pa.) ................05 211 5,870,000 7,250,000 
New York Woodhaven and Rock (N Y.)... 11 1,760,000 1,000,000 
NID. 5 ncnsekanins do ssinis ios 67,168,000 ... 89,770,000 
Total funded debt and stock ...... ss. ay ove ee 156,938,000 

* Estimated, 
RECEIVERSHIPS in the First Six Montus of 1887. 
Funded Capital 
Miles. Debt, “— 
x 
*§t Louis, Fort Scott, and Wich. (Kan.)..... ...... 251. 4,777,000 6,615,600 
Danville and New River (N.G.) (Va.) ..........05 75 . 750,000 365,000 
Cape May and Sewell’s Point (N.J.)..........:.006 Rive ia 39,000 
Tol. Col. and Southern—2nd time (0.) ............ 41 25,000 .. $28 000 
New York, Rutland, and Montreal (N.Y.) .......... 57 1,450,000 .,, 2,364,000 
NE UR TID - coi ulcics scsacetcasemnsssonsuns. Oe 7,802,000 ... 10,208,000 
Total funded debt and stock .... si ... 18,010,00 


Also in above list of roads sold this year. ; 
In the corresponding half of last year the foreclosure sales 
comprised 2,418 miles of line, and $292,000,000 of capital 
stock, and the number of railways to which receivers were 
appointed was 7, with 428 miles of line, and $18,000,000 
of capital stock. 





Germany’s Mercantite Marine 1n 1887.—According 
to the latest volume of “Statistics of the German 
Empire,” the mercantile marine of Germany numbered at 
the close of 1886 4,021 vessels. This is a decrease as 
compared with past years, the figures for which are as 
follows :—1885, 4,135; 1884, 4,257; 1883, 4,315; 1882, 
4,370; 1881, 4,509; 1880, 4,660. As compared with 
1876, the failing off is 788, or 16:4 per cent. This may 
seem a serious state of things, but it should be 
remembered that the decrease is wholly in sailing vessels, 
of which there are now in active employment 3,327, 
against 3,471 in 1885, 4,051 in 1881, and 4,491 in 1876. 
The decrease in sailing vessels thus amounts for the 
decade to 1,164, or 25:9 per cent. The number of steam- 
ships has, on the other hand, increased from 664 in 1885, 
to 694 in 1886, while the number in 1876 was only half 
the present. In spite of the fall in numbers, the tonnage 
has increased, the aggregate being now 1,284,703 tons, 
against 1,282,499 tons in 1885, 1,294,288 tons in 1884 
(here a decrease), 1,269,477 in 1883, and 1,103,650 in 1876. 
The average burden of a steamship is 654 tons, and of a 
sailing vessel 253 tons, while the figures were ten years 
ago, 569 and 206 tons respectively. On the Ist January 
last there were 1,839 vessels having a tonnage of over 100 
tons, against 1,861 in 1885, and the vessels having a 
tonnage of from 1,000 to 2,000 tons numbered 322, against 
301; those with a tonnage exceeding 2,000 being 35 in 
number, against 31 in 1885. The crews of the mercantile 
marine numbered together 39,021 on January Ist, or 596 
less than a year ago, and 2,823 less than in 1877. 

Witits anp Beguests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Mr Chailes Paton Henderson, late of No. 77 Lancaster £ 
gate, and Withington Hall, Manchester ..................... 
Mr L. R. Baily, of Allerton Hall, formerly M.P. for 

Exchange Division of Liverpool..................ceccceeseseeee 95,000 

Mr George Augustus Calder, late of St Martin’s court, St 


Martin’s lane, and 76 Hamilton terrace, St John’s Wood 72,000 
Mr George Bartram, late of Rocklands, Tunbridge Wells, 








EE sacnessisnateauienaren boennidinistaipads tostaotsccascdectpa okies 45,000 
Mr George Scrivens, late of Hastings, Sussex.................. 7,000 
Sir Hew Dalrymple, Bart., of North Berwick ............... 22, 
Miss Emelia Barbara Grey, late of 25 York tercace, 

I itil Tao 19,000 
Mr George Dines, late of Woodside, Walton-on-Thames... 19,000 
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FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, July 21, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR 
July 21, 1887. 
f 


0 c 
Capital of the bank............ 182,500,000 0 ... 182,500000 0 
Profits in addition to cap’- 
tal (Art Law of June 9 
BEET). rascsviccscscctssssccenn, SC00R SIS EA we 
Reserve of the bank and ite 
Dranches.......0.se:s0rc00e08 22,105,750 14 ..  22,105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 O .. 4,000,000 0 
Special reserve ............0008 11,017,44416 .,, 11,017,444 16 11,517,444 16 
Notes in circulation......... . £,710,342,6230 0 ... 2,749,236,065 O  ,,. 2,795,379,690 0 
Interest on securities trane- 
ferred or deposited .,..,.. 
Banknotes to order, re- 
ceipts payable at sight 
Treasury account current 
CREGIGOF ...ccrccscesesssevee 296,407,470 35 ree 
Ourrent accounts, Paris...... 271,814,528 82... 
Do branch banks ............ 49,576,726 0 w. 
Dividends payable ............ 5,891,010 50 ,,, 
Discounts and sundry inte- 
2,073,760 1 ues 


ID inc xian divnersecroncssess 1,964,356 1 
Rediscounted the last six 

BEONEHES ocvccrceccorsescveees 1,165,687 83 we 1,446,067 29 
BaNaries oo. cerccsccsccrcrccesseses 23,084,226 28 see 25,460,922 18 


TOCA] secsessessesseese, 3)635,289,452 69 .., 3,664,974,740 58 ., 8,7£6,025,349 4, 


CREDITOR. 


Caeh in hand and in branch t © f Cc f 
DAMKS 02. .0.c0c00e ces 00+00s 00s 2,882,232,099 16... 2,878,536,697 95... 2,482,125,328 40 
Commercial bills overdue ... 200,593 535 we 132901 58 see 98,561 53 
Commercial bills discounted 
in Paris not yet due .,. 202,584,031 14 ,,, 229,748,868 6 ... 242,986,176 18 
Treasury Dilla ..........0000+s00 one ee ve eee - 
Commercial bills, brancb 
DANES ooccccccscescesseseeses 346,047,183 O .. 848,528,809 O ... 
Advances on deposite of 
IN sich castzaini echt 686,200 0 
Do in branch bank co ~—s:2,891,600 0 ... 2,884,700 0 .., 
Do in public securities .. 127,046,694 83 .,, 128,179,393 38... 
Do by branch banks.......,. 141,387,224 0 ,,, 142,239,563 0 .. 
Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve., 12,980,750 14 .., 12,980,750 14 .,, 12,980,750 14 
dis i simcants 99,626,059 8 ,,. 99,626,059 88 .,. 99,626,408 28 
Rentes Immobilisées (Law 


of June 9, 1857)... 00. .0000 100,000,000 O cer 100,000,000 © so 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty oranches ........... 
Expenses of management... 
Employ of the special re 
DOFVC,,,. coccccserccccercecceree 
ING csitosasetenccvessenisavees 


Total.......0ccersesseree.3,036,299,482 69 .,, 3,664,974,740 58... 3,786,025,349 40 


July 15, 1887 July 22, 1886- 
f 


‘ ce 
132,500,000 0 


8,002,313 54 8,002,318 54 


14,883,400 0 .. 1€,366,958 86 .. 14,132,022 41 


$2,114,445 46 .., 31,852,924 73 ... 32,035,376 66 
280,961,207 91 ... 289,670,289 3 
272,032,838 67 .. 328,407,496 48 
53,129,589 O .. 53,526,344 0 

7,392,931 50 ... 5,887,277 50 


1,794,315 16 ws 


1,165,687 83 
23,416,034 58... 








85?,766,414 0 






897,000 0 .. 2,256,600 0 

4,003,300 0 
125,369,380 93 
134,191,496 0 





13,566,744 © ws. 
558,624 49 


13,750,815 0 w. 
588,965 59 a. 


11,017,444 16 
54,434,522 26... 


13,141,781 0 
1,101,552 46 


11,017,444 16 ... 
56,076,790 14. 


11,517,444 16 
62,8€9,156 32 








The above return compared with that for the preceding 
week exhibits the following changes :-— 


INCREASE. francs. DECREASE. francs. 

Treasury account .........608... 15,446,163 | Circulation .......cccrseeeseeees 28,893,935 
RIED sitnstieviinss binecs sete 8,695,402 | Private deposits.................. 3,771,173 
DOOD esis osc ted cotsascvessien . 29,646,553 


Discount on the open market is at last week’s rate of 
2} to 28 per cent., with little business doing. The London 
exchange is a trifle firmer, at 25f 23c. No movements of 
gold with foreign countries have taken place, all the rates of 
exchange remaining below the gold point. The business 
of the Bank shows a small improvement, the profits in 
the four weeks of the second half of the year showing an 
increase of 109,000f on the same period of 1886. The 
cash reserve in to-day’s return was composed as under :— 


2lst July. 15th July. 


francs. francs. 
G rold di icaNGena evenceekwees 1,202,093,995 1,199,868,252 
OUD sti nncticideects ines 1,180,138,104 1,178,668,445 














2,382,232,099 ... 2,578,536,697 


Business has been very quiet on the bourse during the 
week, the only incident being afresh drop in Russians 
on Monday, and a subsequent partial recovery. Canal 
shares have been weak, The Panama Company’s meeting 
to-day passed off well; all the resolutions were voted by 
acclamation, and no questions were asked. The enthu- 
siasm manifested by shareholders towards M. de Lesseps 
has not, however, prevented shares losing 12f 50c on the 
week. French Rentes have been firm, Redeemable 
recovering from the fall of last week. Lombard shares 
and bonds have improved on reported arrangements for 
reducing expenses, 


——_——— 


{| amounted to 190 millions. 
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Par. 
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100 ... 
106 ... 
100 .., 
eee 
100 .., 
100 ... 
500 ... 
Bank of France Shares 1,000 ... 
Banque de Paris 
Crédit Foncier 

Paris Gas Shares....... ‘a 


July 21, 
ae 
81 


Le) 


Three per Cents......... 
Redeemable Threes .. 
Four &-a-Half per Cuts. 
BONMIOM: evsncsascddsesness « 
Austrian Gold 4 %. ..... 
Turkish Fours 


174 wo 

83 95 

1¢9 20 

96 95 

91 

14 

376 25 
4,120 
735 
-. 1,353 
250 ... 1,325 
500 ... 1,973 
» 376 
400 ... 1,510 
500... 873 
... 1,302 
500... 780 0 
500 ... 1,230 0 
500 ... 1,136 25 
500... 175 0 
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The annual report of the Panama Canal Company, to be 
read at the meeting of shareholders held to-day, was pub- 
lished in advance, but the information only comes down 
to the 30th June, 1886, and even that.is very meagre. 
The total outlay at that date was 601 millions of francs, 
but no distinction is made between the cost of the work 
executed and the sums paid as interest on capital. The 
capital raised at that date amounted to 734 millions, the 
company having then before it a balance of 133 millions, 
which sum, however, included the last quarter of 
the share capital, or 75 millions, then called for 
the month of September. The company has since 
borrowed 200 millions, in August, 1886, and, as the report 
adds that the resources in hand on the 30th June last 
amounted to 143 millions, the expenditure between the 
30th June, 1886, and the 30th June, 1887, must have 
With regard to the progress 
of the work, the report refers to the monthly bulletins 
issued by the company. M. de Lesseps still speaks of the 
year 1889 as the date for the opening of the canal, but is 
less positive than in former years, and even admits the 
possibility of a postponement. He announces his inten- 
tion of visiting the Isthmus shortly, to report on the state 


of the works. 


M. Lerey-Beaulieu takes in the Zconomiste Francais a 
very desponding view of the financial position of the 
Panama Company. The new loan, although issued at a 
nominal interest of 63 per cent., will, he calculates, cost 
the company 10 percent. The 500,000 bonds at 432f 39¢c 
net per bond of 1,000 will produce, after deducting 
expenses and commissions, 210 millions. The annual 
interest at 30f will take 15 millions; the redemption of 
500,000 bonds at 1,000f in 48 years requires a sinking 
fund of six millions, together 21 millions, or just 10 
per cent., in which is not included the Govern- 
ment stamp and the permanent expenses.  Includ- 
ing the new loan the company will have raised 
by shares and five issues of bonds, a sum of 
1,165 millions of francs, the interest and redemption 
of which amount to 81,558,000f, increased by taxes 
and administrative expenses to 92,970,221f. Among the 
latter charges is the mysterious annual entry of 1,500,000f 


}| for the “‘ American Committee” at New York, or nearly 


as much as the whole expenses of the Central Administra- 
tion in France. The use made of this million and a-half 
in America may be surmised. Under the most favourable 
circumstances, M. Leroy-Beaulieu estimates that the canal 
will be terminated in six and a-half years, and will cost for 
works 1,000 millions more than has been hitherto 
expended. In the meantime, the annual outlay for interests 
and administration will have taken a further sum of 800 
or 900 millions, making a total of 3,000 millions. Sup- 
posing that that sum has been raised at 9 per cent. interest 
and sinking funds, the annual charge will amount to 270 
millions, to which must be added the royalty to the 
Columbian Government and the cost of maintenance. 
Annual receipts of 290 to 300 millions will thus be required 
to pay the interests on the capital before anything can be 
paid as dividend to shareholders beyond their 5 per cent. 
as interest. 

A question of importance to the wine trade has been 
decided on appeal at Angers. For some years past, mer- 
chants of Saumur had sold as champagnes wine grown in 


‘| duced in other regions. 
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that district. The syndicate of manufacturers of real 
champagne brought an action for unfair competition 
against the vintners of Saumur, but the Tribunal of Com- 
merce in that town gave judgment for the defendants, on 
the ground that champagne was a generic word, that 


| applied to all effervescent wines, whatever might be their 


place of origin, or the methods of manufacture. The 
Appeal Court of Angers has, however, reversed that judg- 
ment, deciding, on the contrary, that the name of cham- 
pagne belongs to wine produced in the province of Cham- 
pagne only, and could not be employed for wines pro- 
One of the Saumur merchants, 
who had been made defendant in a test case, was in con- 
sequence condemned to pay a fine of 100f for each offence, 
and bear the cost of publishing the judgment in a num 
ber of journals. The prohibition will no doubt prove of 
advantage ultimately to the owners of vineyards in the 
district of Saumur, for the wine is excellent, and will be- 
come better known when sold under its real name. | 

The Chamber of Deputies threw out this week the Bill 
for a French cable from British Guiana to the West Indies 
and New York. The promoters of the company demanded 
a subvention of a million francs a year, which the Govern- 
ment was disposed to grant, but the Chamber thought the 
satisfaction of having messages sent by a French cable 
instead of the present English one, which receives no 
subsidy, was scarcely worth the cost. The Chamber also 
referred the Paris Metropolitan Railways Bill back to the 
Committee yesterday, but it was to be brought up afresh 
to-day. The scheme will be probably again shelved. 


The following was the value of the foreign trade of 
France in the month of June of the last two years :-— 


IMPoRTs. 


1887. 
Franes. 
129,641,000 


188, 
France. 
109,725,000 
172,986,000 
33,152,000 
7,674,000 


Raw material 
Manufactures 
Divers 


325,630,000 323,537,000 


EXPporrTs. 


1887. 
Francs, 
39,385,000 
57,127,000 
136,085,000 
14,559,000 


247,156,000 


The imports in the first six months of the year amounted 
to 2,110 millions, against 2,060 millions in 1886. The 
increase extended to all the branches of trade: food gained 
23 millions, raw materials 20 millions, manufactures 
6 millions. The exports also rose from 1,509 to 1,582 
millions; food increased 16 millions, raw materials 47 
millions, and divers 11 millions. Manufactures remained 


stationary. 


1886. 
Fraucs. 
36,530,000 
38,538,000 
113,812,000 
14,362,000 


203,242,000 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 12. 


The second week in July shows moderate gains in the 
volume of general merchandise staples distributed at the 
West, at Chicago, and at Central Mississippi river and 
Missouri river valley points. These are in the winter 
wheat and corn (maize) belts. Cotton goods, hardware, 
boots and shoes,and groceries have been most favourably 
affected. No doubt one important reason of the favourable 
turn taken is to be found in the improved Indian corn 
crop prospects, and in the further increased Indian corn 
acreage made known within thirty days. While bugs and 
other causes have rather cut into the previous bright out- 
look for winter wheat, the situation is not a depressing 
one at this season. The wheat situation is worse in 
Kansas, where but one-half of an average crop 1s 
announced. This may, or may not, prove an exaggeration. 
In California, also, the more recent wheat crops have been 
less favourable, and, even in the spring wheat regions of 
Dakota and Minnesota there is talk of but eighty to eighty- 
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?| be construed as bullish in their tendencies, the price of 


, 9 
Here are shown net reductions of the visible supply stocks 
from May 29th to July 9th (six weeks), this year and last, 
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five million bushels total output, as compared with ninety 
million bushels in 1886. Farmers are now very busy 
harvesting in all directions, though full headway in this 
direction has not been attained yet in the spring wheat 
regions. The rapid decline in the visible supply of wheat, 
more marked of late weeks than in any previous period of 
like duration, points to light stocks carried over by 
farmers. In the eight weeks ending September 4th, 1886, 
the visible supply increased from 28,500,000 bushels to 
42,900,000 bushels. During the like period this year, it 
appears probable that a considerable reduction of stocks 
in sight will take place, for exports have ranged steadily 
about 3,000,000 bushels of wheat (and of flour as wheat) 
each week, wiile receipts at primary markets have declined 
since the artificial stimulus at Chicago has been withdrawn. 
The shrinkage of the visible supply, by weeks, since June 
4th this year and last, was as follows (in bushels):— 


—Total Stocks Wheet... ——Week’s Declines.——, 
a. 


1887. 1886. 188 ; 
Bush, Bush. Bush. Bush. 
June 4... 42,450,000 ... 33,465,000 ... 762,000 ... 1,423,000 
yy IL... 42,112,000 ... 32,424,000 ... 335,000 ... 1,041,000 
», 18... 41,217,000 ... 30,909,000 ... 895,000 eee 1,515,000 
38,620,000 ... 29,483,000 ... 2,597,000 ... 


.. 28,195,000 


e ... 4,207,000, ... 
.. 32,787,000 ... 


28,567,000 ... 1,626,000 .., Ine. 


of respectively 10,425,000 bushels, and 6,321,000 bushels. 
But by this date one year ago the stocks had begun to 
increase again, as pointed out above, while present receipts 
and prospective shipments by farmers and by reporters do 
not indicate gains in the visible supply stocks in the pear 
future this year. In spite of these statistics, which might 
wheat does not become inflated. Since the collapse of the 
“corner” at Chicago, the operations of professional traders 
have been on too small a scale to steady prices, with 
the single exception of the recent little corner in the June 
option at New York city, by which the speculation quota- 
tion for that month’s deliveries was pushed from 85c to 
$107 per bushel. This inactivity in options is likely to 
continue until after harvesting, so far as future contracts. 
are concerned—judging merely by the temper now dis- 
played. In cash wheat, however, there is great activity, 
as might be inferred from the extent of the exports each 
week. This has helped the price of flour also. 

The Wall Street stock market continues very dull and 
uninteresting, except to those who have interests there to 
protect. Since Mr Gould “kindly ” took ,78,000 shares of 
Manhattan Elevated stock from Mr Cyrus Field, at 120, 
in order to protect the latter in his inability to “carry ” 
his load, operations in the Street have been idly drifting. 
Operators are not sure that Mr Gould has got through 
with that particular deal. They are, consequently, 
watching one man with an utter disregard of what would 
be ordinarily considered general trade conditions, likely to 
affect share prices. In passing, it is worth mentioning 
that this shows, in some degree, the extent to which Wall 
Street speculators base their operations at times on 
sentimental as well as on abnormal circumstances, 
rather than on underlying conditions of trade and 
industry, which all have to admit constitute the govern- 
ing influence, over any considerable period of time. There- 
fore, we find the unusually favourable reports of railwa 
earnings and of bank clearings, the generally favourable 
situation of the iron, steel, cotton goods, boot and shoe and 
other industries, the returns of declining labour strikes the 
favourable reports as to cotton production and the Indian 
corn output, and a not very unfavourable outlook for wheat, 
cutting no special figure in Wall Street calculations as to 
the value of this or that railway property. All of which 
is the reverse of customary at this season. One cause 
of this is the vulnerable position of the money market at 
New York of late. Surplus reserves for several months have 
been at a low ebb, and one or two men here who are very 
rich, who control large sums of ready money, and have 
loaned out these amounts freely on stock collateral, have 
had it in their power to depress quotations at any time, by 

raising call loan rates through making money “ scarce ” 


at a time when the banks have been obliged to husband 
their ready funds to prevent reserves from falling below 

















the legal limit. This very operation, of squeezing the 
borrowers, was performed by Mr Gould, with what effect 
you have witnessed. Mr Field had to go to him and 
request him to take stock, which he, Field, had been 
carrying largely on borrowed money. After one such 
exhibition of one-man power in the money market, it is 
not strange that the run of smaller operators should 
watch the financial skies long and earnestly before setting 
sail again. Besides this, the long-delayed Baltimore and 
Ohio sale (“deal”) is expected from day to day ; or some- 
thing definite in the way of an announcement concerning 
it. Doubts are freely expressed as to the ability of the 
so-called Ives-Staynor party to take the road even if 
offered them. And the gossips are sure that Mr 
Gould, who has been very confidential with young Mr Ives 
of late, is bound to have a finger in the pie. Whether this 
is toamount to Mr Gould's becoming the actual purchaser, 
or whether he is to figure in the transaction sufficiently to 
secure a New York connection for Wabash, or whether he 
is after the Baltimore and Ohio Telegraph only, deponent 
knoweth not. Those who do know prefer to remain silent, 
but the amalgamation of Baltimore and Ohio Telegraph 
with Western Union finds many believers. 

Less and less is heard of trouble being caused by the 
Inter-State Commerce Law. The railroads, as one may 
readily suppose, are not likely to complain seriously while 
their earnings continue to increase as they have done for 
three months past. And since the decision by the Inter- 
State Commission that the railways themselves must 
decide whether the long and short-haul clause applies 
under substantially the same conditions, &c., there has 
been less excuse for the railways to refuse to give com- 
petitive rates where the circumstances appear to justify 
it. As pointed out in this correspondence some time ago, 
the transportation problem under the new conditions 
appears to be solving itself, at least to such an extent 
that very little complaint now comes to the surface. 

‘The more recent comparative ease shown in the New 
York money market has been influenced by a disposition 
on the part of funds at Chicago to return to this city, but 
more particularly by the receipt of some $2,500,000 
in gold from London, of which, very strangely, there 
was no announcement by cable (of shipment) except 
for about one-fifth of the sum. Discount rates here have, 
with these changes, and owing to a further decrease in 
New York bank loans, and a consequent gain in the 
surplus reserve, reached about normal figures again. At 
Boston and Kansas City, however, the demand has been 
proportionately much heavier, and the rates have been 
higher, and the demand for accommodation in excess of 
available supplies. There is also an increasing demand for 
funds from grain crop regions, noted at Kansas City and 
St Louis, relatively more than at Chicago, where it must 
be felt soon. Any considerable movement of funds from 
the West to New York in the near futurejis therefore 
unlikely. Country and other interior banks are keeping 
smaller balances at New York banks than formerly, pre- 
ferring to deposit with Chicago, St Louis, and other 
centrally located banks. One result of this is shown in 
decreased deposits at New York City (National) banks, as 
compared with one year ago, and in increased holdings of 
silver, silver certificates, and legal tenders at the West. New 
York banks, however, hold more gold and gold certificates. 
When it is known, too, that New York bank loans have 
increased (actually) as against one year ago, the fact of 
decreased deposits goes far to make plain the long-sus- 
tained low surplus reserves. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, July 19 

During the whole of last week the attention of the 
German and Austrian bourses continued to be direeted 
exclusively to the movement in Russian Funds, and the 
situation varied according to the change in the quotation 
of these. The organs influenced by the German Govern- 
ment are continuing their efforts to excite feeling against 
Russia, and thus to depress the price of Russian securities. 
The small capitalists, who have for many years been firm 











July 23, 1887. ; 


in the belief that there was no more profitable investment 
in the world than Russian bonds, have been deeply 
impressed by the repeated warnings of the Government, 
j| although a part of the Press did all in its power to reassure 
jjthem. Two days ago it was said’ in Berlin that the 
j| Imperial Bank intended making it very difficult to buy any 
Russian securities at all. In business circles, and in the 
papers closely connected with these, the news is declared | 
altogether false; but the official Political News, although 
showing that the measure has not yet been taken, hints 
|| that there is the possibility of its being taken at no 
jj very distant period. In consequence of the frequent 
sales of Russian stock on the part of the public, especially 
the public of the provinces, the fall in prices very 
neatly reached panic figures. But there were extensive 
orders from foreign places, and the large capitalists, who 
do not believe in the dismal prophecies of the official 


papers, also bought great quantities ; so the situation soon | 


improved again, and is continuing to do so. Another 
reassuring circumstance is the fact that Bismarck’s visit 
to Berlin bore no political significance of any kind, and 
was merely a part of his journey to Varzin, and that the 
news of his meeting with Schulof was false. Besides 
j| this, the quiet way in which the National /éte at Paris 
came off, and the excellent harvest prospects in Austria 
and Hungary, did not fail to produce a favourable impres- 
sion, and the markets quite veered round by the end of 
the week. 

Even the papers who deprecate the attack upon Russian 
credit admit that it is best to get rid of Russian securities, 
but they wish this to be done by degrees, not all at once, 
at the cost of heavy losses. Thus the National Zeitung 
says: ‘“‘ We are of opinion that the reception we have given 
to Russian bonds for twenty years and more cannot be 
stopped at a moment’s notice by means of a couple of sharp 
newspaper articles. If we are asked as to how the 
Cerman market could be freed of Russian bonds, we must 
say that it is certainly not to be done by frightening the 
capitalists holding Russian securities into throwing them 
indiscriminately on the market, becanse then they will 
merely change hands, and the landed proprietor, who is 
not so impressionable, will take them up. They must 
leave through the same doors through which they entered 
many years ago—the great bankers. When the Govern- 
ment first introduced Russian securities to our market, it 
knew very well bow to find the bankers who acted as 
intermediaries; let it find them now for the opposite 
purpose. It should be the aim of the Government to 
maintain the price of Russian securities at such a level 
that they will naturally and gradually leave the country for 
foreign markets.’’ One reason why the warnings of the 
Government Press have not yet stopped is, that in German 
financial circles certain circumstances are known which 
prove that Russia is actually negotiating with French 
capitalists for a great loan. Whether the loan is intended 
for railways or conversions, or whether it is to be devoted 
to less peaceful purposes, it is difficult to decide. 


The exceptional tariffs existing since June 15, 1884, for 
| Rhenish Westphalia and the Netherlands, and which 
apply to coal, and coke, are to be replaced by new and 
partially reduced tariffs. New arrangements have also 
been made for the conveyance of fresh fruit and the 
returning of empty baskets between Germany and 
Holland, and these have been in force since the Ist of 
j/June. Reduced tariffs are also announced for many of 
{| the rough goods exchanged between Southern Germany, 
Holland, and Switzerland. All this proves that the rivalry 
between the railways and the Rhine navigation is kept up 
with all energy. 

To-day a loan of ten million marks of the Three and a- 
Half per Cent. loan of Bremen, to be issued at 98% per 
cent., will be offered for subscription at the Berlin Bank 
for Commerce and Industry, in Bremen, in Frankfort, in 
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from which insuranceand depreciation funds must be taken. 
To obtain a dividend of 4 per cent., or 21fl per share, 
209,993f1 must] be, taken from the reserve fund, which 
now amounts to no more than 1,417,170f1. 

The xeceipts of the Austrian beetroot sugar tax for 
1886-7 were 34,348,444f1 (against 20,920,812f1 in the 


preceding year). The premiums paid upon exported sugar 
were 27,566,763fl, so that the net receipts were 
6,788,053f1. 


The death of Alfred Krupp, the Cannon King, as he 
was called, has caused the German papers to publish 
detailed descriptions of his world-famed establishments. 
He never attracted so much attention as when he invented 
the casting of the great steel blocks. In 1851 Krupp 
exhibited at Sydenham cast steel blocks of 4,500 pounds, 
at present the establishment casts blocks of 400,000 pounds 
and more. He employed to the very last 13,500 persons. 

A French syndicate has presented to the Austrian 
Board of Trade a new city 1ai'way project, which contains 
the following stipulations. The concession to be for 
ninety years, but the Government to be entitled to pur- 
chase the railway after twenty-five years. After ninety 
years the railway becomes the property of the State, if it 
has not previously been purchased. 





PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue 
between April 1, 1887, and July 16,and during the week 
ended July 16, 1887, as compared with the corresponding 
periods of last year :— 

REVENvVE and Orser Recetrts. 








; i — RECEIPTS. ————— ~ | 
Estimates; April1, , April 1, Week Week 
| forthe | 187, to | 1886,to | ended | ended 
year July 16,' July 17, July 16, | July _ 17, 
| 1887-88. 1857. | 1886. 1887. | 1898&5 
Balance on Ist April, 1S87— & 
Bank of England ............; .. 
Bank of Ireland.,...,.....0+.| 














e.4:4 a | 4 
4,977,880 4,579,773 
972,227 | 1,046,171 


| 6,950,107 , 5,625,044 | 


REVENUE. 
MS oo. sesseseessecseseeesesess, 19,600,000 5,444,000 | 5,672,000 321,000 304,000 
EXCIBC .......scceseesseseessereneees, 20,292,(00) 6,361,000 | 6,338,000 | 401,000) 416,000 
Stamps ...... .| 11,758,000) 3,802,000 3,600,000 | 250,000) 225,000 


Land Tax and House Duty... 2,985,000, 620,000 655,000 10,000) _5,000 
Property and Income Tax ... 14,340,000 3,387,000 2,458,000 59,000 
eeecc,| 8,600,000 2,575,000 | 2,525,000 £5,000 85,000 





Post OFFICE veccceseseceeseereeeses| 8) 5 000, 
Telegraph Service..............., 1,950,000 550,000 505,000 85,000 80,000 
Crown Lands ...........00./ 370,000 320,000 100,000 ie on ct 

Interest on Advances for 
Local Works ss on| 

ae ee 240,000 327,682 331,679 15,012) 12 

Migcellameous .........c00000000-, 900,000 707,761 | 749,382 | 24,474 11,438 

———_ |  ————>\hVOO— | 

Revenve ccc ceseseceesee) 932135, 000 23,854,393 (23,934,061 | 1,251,486, 1,372,450 





i ae ee i 
Total, including Balance veeees 20,804,500 — 


OTHER a ee _—" 
Advances, under varioue Acts, Py 
to the Exchequer ......cccccvseeseeeees) 538,660 | 235,053 | 
Money raised by Exchequer Bonds ..... 3 al 
Ditto Treasury Bills -— “sali Ta eve aa 
Temporary advances not re . . 
CAICIENCY ......cccceecereeeceeneenneeteeeenes 1,500,000 1,400,006 
Ditto for ways and MEANS ........000++ swe ae 


Totals ssnsiniisiniomcagtaeiaaae 31,205,068 | 
The expenditure during the same period amounted to 
28,670,711, as compared with 29,076,402/ in the corre- 
sponding period of last year; the issue during the week 
being 1,204,685/. 


oo 





TO READERS AND CORKESPONDENTS. 
The Editor of the Economist canaot undertake to return rejected 


communications 
communications must be authenticated by the name of the writer. 


Che Bankers’ Geasette. 
See od ed td 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 











Cologne, Oldenburg, and other places. The loan will be | Aw AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 


devoted to the building of the port, the correction of 
rivers, &e. 
The last report of the Austro-Hungarian Lloyd Steam- 


ship Company shows that the receipts of 1886 were very | Notesissued............ 


small indeed. The balance shows smaller receipts and 
greater expenses than those of the preceding year, the 
difference in favour of 1885 being no less than two 
millions and a-half. The receipts were only 658,321f1, 





the Week ending on Wednesday, July 20, 1867. 
ISSUE PEPARTMENT. 
£ £ 
36,891,125 Government debt ... 11,015,100 
Other securities ...... 4,734,900 


‘Gold coin & bullion... 21,141,125 
| Silver bullion ......... as 


36,891,125 | 36,891,125 
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BANKING DEPARTMENT, 





£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
RSG ereriererseesseve 3,284,874) tiB......00reeemee 17,190,081 
Public deposits*...... 4,007,639 Other securities ..... 19,539,022 
Other deposits......... 27,751,600 Notes........sscccssorsm 11,767,135 
Seven-day and other Gold and silver coin 1,280,188 

a . dinintadeoanvaiets 179,313 

49,776,426 49,776,426 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


Dated July 21, 1887. 


LIABILITIZ | ASSETS. £ 
Circulation (including Bank Securities ............cccersossesees 37,926,103 
DILIS) ...-eesecerseereeeeeee: 25,803,303 ‘Coin and bullion.......s.se0008 22,421,318 


Public deposits .............0008 
Private deposits .............0008 


4,007,639 
27,751,600 


57,962,542 





60,347,416 


The balance of Assets above Liabilities being 3,284,8741, as stated in the abov® 
' account under the head Rast. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





Increase. pa 
& 
Olrculation (excluding Bank post bills)............ ae sovissicens,  S2RRN6 
Pe ONION nn csinnsrcbeisesncees sebsssonsens ietennnans ais socosscccnn 18,802 
I i tke i oclhirstesincessosebiieseassdnsss beaaneesobot 905,000 | ccscooseccee S 
Government securitics..............cercersecsee ovsersercescee aie sosveveesees 29,070 
PIED ninsscuns davninaniadiauenniuessvenisibietoreeibinnes  SUEUMUR ’ kisammanin> 


ONE . se sectavrepnnuinnwmisieistiester secretin 9,904 


«Ob ee eerees 


+ eheereee eee ees eee nee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 20, 1887 :— 


- 











| | > g, J 
| m oe Circulati’n | Sone s=$ 

| Coin and (excludng a 5 
: Abroad, or {°XC'USE Deposite. Banking | Reserve. 32 a 
Bullion. out for , Bille). | Depart- | <3 aa 
Export. | | ment. jo" 18 
| ~S a 
oe} i See eee Cr Or 
| een £ Ot eee Ee Se ee ae 
April27 24,480,552 5,000 in 24,359,310 30,972,128 82,976,224 15,871,242 503 9° 
May 4 22,428,585 72,000 out 24,875,100 80,435,792 338,492,806 14,780,605 48} 
11) 23,346,270 121,000 out 24,675,520 30,579,473, 84,017,836 14,490,750 462 _ 
18 23,461,833 15,000 in 24,569,905 30,247,739 34,078,656 14,644,928 474 — 


25 23,669,178 
June 1 23,561,622 
8 23,741,045 
15 24,131,795 
22 23,731,855 
29, 22,190,415 
July 6 22,589,692 
13 22,467,105 
20 22,421,313 


56,000 in 24,532,270 31,095,236) 89,095,764 14,886,903] 474 — 
70,000 out 24,914,745 30,811,297 34,219,797 14,396,877 464 — 
126,000 out 24,777,180 31,073,003 84,178,887 14,713,865) <7 _— 
60,000 in 24,436,585 31,890,414) 84,243,984 15,445,211) 482 
36,000 out 24,291,710 31,815,965, (34,303,822 15,190,145) 474!— 
462,000 out 23,336,389 32,730.624) 36,348,742 14,132,109 43. |_ 
871,000 out 25,534,430 33,207,044) 38,406,898 12,805,262) 383 — 
1,000 in 25,340,585 31,471,551) 36,677,490 12,856,520, 40} — 
34,000 out 25,123,990 31,759,239 36,729,013 13,047,323 403 

* * - . . e 
neon is our usual table, affording a comparative view of the 
Ban Returns, the Bank Rate of Discount, the Price of Consols, th 
Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten year 
ack, viz.:— 


on 








July 25, 








At corresponding dates July 23, , July 22, 





: 2 2 
with the present week, 1877. lse4. 1885. "eee Te 
Circulation (excluding £ £ £ & | £ 

Bank post Dills)......... 28,460,275 25,744,750 25,104,280 25,809,410 25,193.990 
Public deposits......... 4,904,907 5,608,328 5,708,845  4,024.715 4'007,639 
Other deposits ............ 23,659,607 £6,633,582 83,108,857 24,950,549 27°751'600 
Government Securities 14,989,088 13,579,571 17,070,601 15,546,530 17,190,031 
Other securities .......... 18,179,006 22,210,649 29'34,659  19,997:247 19°539'022 
Reserve ot notes & coin, 13,569,230 14,560,885 17,516,545 | 11,543,137 13,047,393 

nd bullion ......... 27,029,505 24,555,635 26,870 421,31 
Propertin HOM sens y anaes 6,870,775 ee 22,421,313 
ML wecncnsvans 47h % 441% 4szy% | 
Bank rate of discount... 2% Le ie | ony ou 

Price of Consols .........; 948 1005 | cS 1014 1019 

Average price of wheat 63s 0d Sisd4dd | 3331ld | 31s Od | 848 Cd 

Exchnge on Paris (sht) 2510 15 2515 20 25 16} 21} 25 213263} 25 90 25 
— Ansterdam(sht) 12132 12 1 2} 12 0$ 13 12 if f 1221 2 
— Hamburg(8mnths) 2060 20 58 62 205286 2048 52'| 90 47 51 


Clearing house return... 115,460,000 


92,681,000 93,369,000 134,221,000 136,351,000 
The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 5,480,0017; in 1884, an 
excess of 4,423,183/; in 1885, an excess of 10,799,198/ ; "and 
in 1886, an excess of 4,953,302/. In 1887, there is an excess of 
8,212,578/. 

In 1884, business was extremely quiet, and money ruled easy 
The outlook remained clestitute of any feature of importance 

In 1885, the money market was quiet and featureless. : 

In 1886, the market was also quiet, with no material feature 
except, perhaps, the withdrawal of the Manchester Ship Canal 
scheme by Messrs Rothschild. The Bank’s position was weak, but 
rates for discount were scarcely so good as now. : 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
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similis ate eel LLL et 


Currentaccounts ........ ... } 18,183,000; 17,926,000) 13,2¢ 


[July 23, 1887. 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 






































| iy the ’’ of the 
Weeks Stock Exchange | *. Four 
Ending. Total. — Pay Days. Consol Pay Day Month. 
£ Date. | £ | Date. , z | Date. 2 
Apl27, 1 999,888, _ 1887. | Aug. 5 22,686, Aug. 4/ 19,196, 
_ bis 146755, Jan, 27| 49,823, Sept. 1 20,413, [Sept. 4) 15,496, 
pee 106,125, Feb. 10, 53,902, ‘Oct, 4, 22,710, Oct. 4) 22,710, 
18 ....... 138,676, | 25, 49,311, |Nov. 4) 18,804, Nov. 4) 18,804 
Oe seid 86,783, Mar. 16 60,160, Dec. 1) 26,538, Dec. 4) 26,527, 
June 1... 135,374, 30} 48,467, | 1887. | _ |, 1887. | 
8 -... 102,243) April 14) 48,997, Jan. 5 20,555, Jan. 4) 18,187 
BB scee 134,€03, | 28] 60,704, |Feb. 2 21,774, Feb. 4| 21,374 
22... 79,204, May 12) 44,463, Mar. 1 27,146, Mar. 4 21,753, 
ee | 191,945, 26} 53,588, |April 4) 27,942, |April 4) 27,942, 
July 6 ..... 136,662, June 10) 63,997, |May 6 25,947, May 4) 21,98, 
ABB ceca A 29, 65,059, June 1) 26,806, June 4) 17,141, 
2D 0. sve 186,351, July 14 47,340, July 4) 28,622, July 4) 28,622, 
Total, 1887... 3,420,449, ; .. | 651,399, | | 178,792, | | 157,017, 
Correspndg. ) 304653 | 577,827,| ... | 152961,| o. | 122,892, 
total, 1886 j 3224652, ose as ove re res 
Inc.orDec. } + 204,797, +74,072 | ww + 26,531, is +34,625, 
in 1887. f = 63% lesles 4%] =17'4 % ia = 233.% 
s total - ee | |e oe a 
Ore ise ... 6,901,025, | we ~—‘| 1,198,557, | 263,497, _ 215,519 
Do, ’85.... 6,511,071, |... | 935,084, | 249,827, | ove 221,873, 
Inc. or Dec. + 390,854, | + 263,473, +14,170, | = — 6,354, 
in}886....= 712%) “* (| =282% | = 67% | = 28% 


The following isthe Manchester Bankers’ Clearing :— 


cr — Years.—————~, 
1886. 1885. 
c £ 
sevsessee 118,537,908 


£6,887,100 = 60 per ent. 


a 
DOG ceriscccncetecoescsssnrses seoveenccccee 120,425,008 


Increase in 1886.......+.+.+ 








1887. 1886. 
‘ “ 
Twenty-seven weeks ended July 9 ...ccc10. ++ G4,9E6,099 o..sr00e 59,070,055 
Week ended July i6....... 5 secnev esi neebostectineiye . 2,601,942 2,268,183 
67,558,082 — ....0000. 61,338 288 


es _ 


Increase in 1887 ............ £6,219,803 = 10°13 % 


The principal items in the latest weekly accounts published by 
the loadin ntinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | 


July 12, | 








| Comparative Increase 
July 15, July 22, or Decrease. 
| 1807. | 1887. 


| 1826. 
| 
| 


Coin a tallion-Gold oe er oune 54,288,000 
an on +) 48,084, »994, 54,288,000 — wees 
on Silver...! 47,320,000 47,156,000 44,997,000 + nT Set 
Government securities ...j 14,375,000, 14,375,000 14,104,000) ne eT Ly 
Private securitics.......... 82/826,000, $4,009,000 $4,503,000 — 1,273,000 — 1,677,000 














‘Last Week Last Year. 








—— | 
Bit at £ 
90,900'— 6,204,000 








IABILITIBS. 
Notes ny elt |108,413,00€ 109,969,000 111,815,000 — 1,556,000 — 3,402,000 
Government deposits ..... | 11,856,000, 11,238,000, 11,987,000, + 618,000 — 131,000 
Private deposits. ...........-| 12,856,000, 18,006,600, 15,277,000,— 150,000. —- 2,421,000 


- 
eel 


IMPERIAL BANK OF GERMANY. 
July 15, l 


; July 16,; July 7, 

1887. | 1887. 1886. |Last Week. Last Year. 
et eo ae ee 
Coin and bullion ............. 40,425,000) 40,120,000. 36,531,000 + 305,000 + 3,£94,000 
Discounts and advances... 24,833,000. ane 21,780,000'— 1,335,000 + 3,053,000 

| 


LIABILITIES, Babe 
Notes in circulation.........) 44,176,000, 45,862,000 41,555,006)- - 1,686,000 + 2,621,600 
000+ 257,000 + 4,929,000 


AsszrTs. 








AUSTRO-HUNGARIAN BANK. 


ee 


LIABILITIES. , 
Clrowlation ... cov cesccceeses 


July 14,, July 7, July 15, 
1887. 1837. | 1886. |Last Week| Last Year. 
ASSETS. £ "ee ic £ & 
Coin and bullion—gold ...) 6,830,00) 6,687,000 6,342,000) +- 133,000; + 423,000 
silver...) 14,235,000) 14,184,00¢) 13,594,000/- 5 1,000/+- 641,000 
| 16,895,000] 18,623,00(| 15,462,000'— 2,228,006/+ 933,000 


Discount and advances . 


86,832,000) 38,371,009; 35,621,001! — 1,539,000/+ 1,211,000 


NETHERLANDS BANK. 


~, July 16,, July 9, , July 17, 


1837. | 1837. | 1536. |Last Week.|Last Year. 
Asskrs. a = £ £ £ 
Coin and bullion—Gold .. | 5,097,000) 5,095,000 6,698,000) +- 2,000|— 1,601,000 
= Silver... 8,249,000! 8,326,001) 8,167,000'—77,000/+ — 82,0U0 
Discount and advances .... 6,366,000} 6,571,000} 5,718,000;-  205,¢00|4+ 648,000 
LIABILITIES. 
Notes in circulation........., 16,549,000| 16,449,00c/ 17,244,000/+ —100,00¢}— 695,000 


Deposits ..... ..ccccccessecee.} 1,796,000) 2,103,006! 1,954,000|— 307,000) —  153,00€ 


NATIONAL BANK OF BELGIUM. 





) July 16 , July 7, July 17, ell 
| 1887. | 1887. | 1886. Last Week.' Last Year. 
Asszrs. pO Sep an Qo a 
Coin and bullion ............, 3,760,000} 3,769,000 3,940,000 —  9,000!— _ 180,000 
Discounts, &e. veseecssssesees’ 23,058,000, 12,512,000. 10,689,006, + vege 2,364,000 
BILITIES. | 
Circulation a es 14,820,000] 14,730,000, 13,790,000, + 90,000 + 1,030,000 
Deposits ........ccssecsereereee! 2,448,000] 2,572,006, 1,850,000) — 124,000) 4 598,000 
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NEW YORK ASSOCIATED BANKS. 
} July 16,; July 9. ; July 17. ; 








1887. | 1887. 

iniae | 7 | _ _ peree ee 
BPCCle sesrerseresseessersereeeers! 25,560,000! 15,5€0,000, 12,740,000 + 60,000 + 2,820,000 
acenes disooun i | 72,700,000, 72,040,000; 70,720,000 — 340,000 + 980,000 

peibenthtesseeed ,00} 4,220,000, 9,021 ‘ \— 4,5 

“aang | | 1000) 9,029,000 + 240,000 — 4,560,000 
Circulation ............0+0+.] 1,629,000) 1,620,000) 1,560,000! + 100,000 
Not deposits ..........+..0++.| 73,680,000) 73,300,000, 76,140,000 — 120,000 — 2,460, 
ns ee | 708 | 76,140,000 — 120,000 — 2,460,000 
Legal reserve .......e.cccsseees | 18,420,000) 18,450,000, 19,035,000'--- 32,000 — 615,000 


xcessof actualreserve ...) 1,600,000) 1,270,600} 2,725,000'+ 230,000-—- 1,125,000 


Oe ee — a 18; the Austrian florin at 28; the Dutch ftorin 
Fjuced into English eer et oceaemer ere ee ee 
Discount anD Money Marker.—The monetary position has 
not materially altered this week, and, with few bills offering, 
the market has been quiet. Although there has been an absence 
of gold withdrawals from the Bank, the fears of such have been 
maintained, making bankers and brokers hesitate about taking 
three months’ bills. The quotation, therefore, has remained 
firm at 1g per cent. ; but those having only two months to run, 
or of shorter date, have been negotiated more easily at 1} per 
cent. Money at call has been abundant, partly in consequence, 
and offering at 4 per cent. and under. The following figures 
give the movements in the rates for fine three months’ bank 
bills and day-to-day money during the week :— 


Last 

Friday. Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday 
Z 4 to % to te fo 

Bills...... 1} 8 WG we WR oe UE we ED 
ON. EB ce BE we & owe ..  «w-Ce aw Se « £4 


As fully expected, a withdrawal of 400,000 took place at the 
Bank to-day for Buenos Ayres ; the total taken was 470,000), 
while 27,0001 was received from Monte Video. It is now 
reported that 200,000/ more will be taken to-morrow. These, 
however, are exceptional movements, the chief point being that 
with the rise in the New York exchange, no further with- 
drawals for that quarter are likely for the present, Bills 
remained firm, but money was quite unlenda ble. 


The Bank return, with a reflux of notes from circulation, 
shows an increase in the total reserve of 190,000/, making it 
13,047,000, or 403 per cent. of the liabilities, against 404 per 
cent. last week. The liabilities under deposits have on balance 
increased about 300,000/, owing to an addition of upwards of a 
million to the private deposits, while the private securities 
also exhibit some augmentation. 


The silver market has been very firm this week, and an 
advance has taken place in the price of bars of 8d, to 44:4 per oz. 
Mexican dollars are quoted nominally 434d, in the absence of 
supplies, 


The India Council sold the following drafts on Wednesday 
and since :— 

hacer ound by Tender :— 

s d 

156,000 in bills on Calcutta at .. 

112,200 in billson Bombay at .. 


i . 4 31-32 per rupee, 15 per cent. 
31,800 in bills on Madras at ............... . , ee 





25,000 in transfers on Calcutta at ...... la 2 p 
35,000 in transfers on Bombay at ...... j 1 5 1-82 per rupee, 50 per cent. 
By vo i— 
,770 in bills on Caleut dlvesnebeee 5 1-32 i 
Geen ta at 1 5 1-32 per rupee 
48,230 1n bills on Calcutta at ............ 1 5 1-32 per rupee. 
1,500 in bills on Bombay at ............ 1 5 1-16 per rupee. 
1,094 in bills on Madras at .........+6 +... 1 5 1-16 per rupee. 


From April 1to Wednesday night the sales of bills and transfers 
amounted to 7,76,11,100 rs, realising 5,463,477/. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 


Trade Bills, * 








| Po 
$3 Bank Bills. 

&, 4 |8 Months.|4 Months.,6 Months.|3 Months.4 Months./6 Months 
—_—_—_———— Se ee OS 
% ee Se Be | ‘ oe 
April 29...) 3 } 1 | 13 {| 23 1g | i} 2; 2 | 13 2 
lay 6... , “iu | 4b 118 2] 1 2) 2 2 

13... | 1 | 1h | 1§ 1h 62 | «13 «Ob! ag 2h 
20. ] 14 |; 1 lg 2 Bw Fi} 2 Ss 
27.. z1/h 1% ube2);m2)| yey 
June 38.. a1 lk | 1g B23) £1 2 
10. #81 WI] | 14 4; 62/13 2 | af 2 
i i bs 1k | |g 1} 2 2 | i 2 
2 OU! hab 14 1 a a a ee 
July 1...) 1 if ft og , - 92/2 8} 2b a 
8 } Ig 1} | 18 | 1g i. 19). 3 2 @& 
15 om €1 3 } 2 _— os; 3 21; 4° 3 
—___22...! 3 HO 13 2} 3% sis 8' 8 


* These rates range from those current on the very best paper to those paid on | 


bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 
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Private and joint stock banks at notice ............. 1 per cent 
Discount houses at call .......ccccscocccseccscrereccecrsccsces = POF Cont’ 
_ seven days’ notice ................00008 %L per cent. 
_ fourteen days’ notice ................. 1 per cent, 
The discount quotationscurrent in the chief continental cities are © 
as under, 
Bank Open Bank Open 
Rate. Market. Rate. Market 
4 % % : ‘ “4 
Paris ...0.. 3 Feb. 22,'83} 24 Madrid ...... 4 aw § 
Berlin ........ 3 May 15, ’87}12 | Lisbon Ap] 86]5 . 4} 
Frankfort ... 3 =a os Vienna......... 4 Feb. 22,’83]34 
Hamburg ... 3 -~ 1} | Genoa Dec. ’86]54 4: 
Amsterdam... 2}May29,’85] 24 | St Petersbrg. 5 Dec. 12, ’85) 5 
Brussels ...... 34July13,’87]34 |Copenhagen 3 me 


At other centres the latest recorded quotations are :— 


% Discounts. Overdrat* 
New York (call money) 4 Melbourne......7 to8......8 to 9 
Ditto (endorsed bills) ... 5to 54 | Sydney .........7 to 8......8 to 9 
Calcutta, Bankmin. ... 4 Adelaide ......7 to8......9 
Bombay,Bank min. ... 4 | Montre’l 5 to6(callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


f French. m German. $3 American. 
20.52—5 per mille for us | 4.89 —5 per mille for ue. 
20.43—Par. 4.867—rar. 


25.8 p. mille for us 
25.224—Par. 
asf p. mille aynst us | 20.33—5 p. mille agnat. us. | 4.827—8 p. mille agnst ue. 
Australian—102/ — for us. 
The exchanges were yesterday :— 
French short exchange f 25.23. or | per mille for us. 
German shortexchange m 20.37, or 3 per mille agst us, 


New York exch eee 4 
“Cable cceameae™ $4,853, or 34 per mille agst us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. Class. | Date. Place and Time. 
Australian Mining ........... ... General ............ July 2532 Gresham street, at 1 
Bank of British Columbia .., General ........... 27\Cannon Street Hotel, at 1 
WOOO oo «ones doce nade wcceuceesens General ........... | 28 Winchester House, at 3 
Bradford Old Bank ............ General .. .......-.} 25' Bradford, at 12 


Direct United States Cable... General ............) 29 Winchester House, at 2 


English, Scottish, and Aus- 





tralian Bank..........0.0.ssese. General ..........+.) 25 73 Cornhill, at 1 
Great Eastern Railway......... General ........... | 29 Cannon Street Hotel, at 12 
Inns of Court Hotel ............ IID cis concn ae j 30 Inns of Court Hotel, at 12 
Land Securities .. ............... General ........ oe 27,Inns of Court Hotel, at 3 
Liverpool United Tramway... General ...........| 30) Liverpool, at 11 
London and St Katha:ine 

Dock General ........... 28)102 Leadenhall street, at 1 
London, Tilbury - | 

end Railway.................... General ........... 28/Cannon Street Hotel, at 12 





27\81 King William st., at 12 
23|Dublin, at 1 

27\Cannon Street Hotel, at 1 
28/220 Winchester House, at 1 
30|Newcastle, at 12 

25|15 New Bridge street, at 12 


pp sinctsinnte 





London Life Association 
National Bank.................... (Gemeral ............! 
Netherlands Land Enclosure General ... | 
Nobel Dynamite Trust ......... General ... 
North-Eastern Banking ...... General ... 
South Metropolitan Cemetary General ... 








Submarine Telegraph ......... General 25/2 Throgmorton avnue, at ft 
Thames and Mersey Marine 

Insurance .. ..-....c000. cesses General ............! 29\Cannon Street Hotel, at 1 
United Mexican Mining ...... Ee catcnas | 25|Winchester House, at 1 
Walton-on-Thames, &c., Gas General ............ | 30| Walton-on-Thames, at 12 


Westminster, &c., Ramoneur Adjourned __ tees 28|1 Southampton street, at 2 


The Stock Exchange will be closed on Saturday, the 23rd inst. 

We are informed that Mr Hedley City Hollingsworth was 
declared a defaulter upon the Stock Exchange on the 16th inst. 

Messrs J. S. Morgan and Co. have received the following 
cablegram :—‘‘ Court has entered decree by consent, releasing 
Cairo, Vincennes, and Chicago railroad from all Wabash, St 
Louis, and Pacific claims or liabilities of receivers, purchasers, 
or others.” The news indicates, it is understood, that as the 
whole of the bonds of the Cairo road are in the hands of the 
reconstruction trustees—while at the same time there are no 
shares in existence—all obstacles to a foreclosure and reorgani- 
sation of the property are now removed. 

Advices from New York announce that Mr Alfred B. Hill, 
the vice-president of the New York Stock Exchange, expired 
suddenly on Friday last of heart disease, in the building. As 
a mark of respect to the deczased, business was suspended at 
twelve o’clock. Mr Hill was a partner in the firm of Messrs 
H. L. Horton and Co., of New York and London. 

The partnership hitherto existing between Messrs Grieveson, 
Grant, and Co. has been dissolved by mutual consent, Mr John 
Miller Grant having retired from active business. The firm 
will be continued by Mr Thomas Grieveson as heretofore, under 
the same style. 

Another failure in connection with the cotton trade has taken 
place in the United States, Messrs Kauffman and Runge, of 
Galveston, having suspended payment. ‘The firm, it appears, 
was also interested in coffee. 


Tue Stock Markets.—Throughout the week the stagnation 
| of business has been very marked. This partly arises from 
the political and financial uncertainty, which has greater in- 
fluence at the present time, in consequence of the holiday 
| season. The closing of the ‘‘ House” to-morrow for the Naval 
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# Review at Spithead, and the arrangement of the account com- 
imeneing on Tuesday next have perhaps been the more imme- 
H Giate causes of the apathy of operators. Early in the week, 
| while Foreign Government securities were heavy on lower 
A priees from the Continent, and sales of Russian stock for Berlin 
account. Home and American Railways were decidedly 
| i better, but to some extent since, the position has been reversed, 
A ee § Foreign securities improving on the settlement of the Afghan 
. i question, and dulness overtaking the other markets. There 
; 


; 
a ; 


i has been scarcely anything doing to-day, and quotations are 
i’mostly easier. 
ah ta a Barrish GovERNMENT Secvrities.—The funds were dull, 
| f but the weakness disappeared with the renewal of the opera- 
i tions of the Government broker for account of the sinking 
H fund. After clearing the market of all the Reduced stock 
c: os § offering, purchases were made of New 3 per Cent., and these 
fee i i quickly raised the price a fraction higher in proportion to 
f Consols. The latter soon improved in sympathy, and further 

rose yesterday, onthe reported settlement of the Afghan 

boundary dispute. India stocks were dull, on a large sale, 
| # ‘believed to be by the syndicate who underwrote the Indian 
oe ‘eonversion, but prices have recovered on the news referred to. 
bf § Rupee paper has been in better request, and shows an advance 
: , | im sympathy with the value of silver, and the Exchange Colonial 
‘ # Government bonds and Inscribed stocks have deen quiet, with 
4 some recession. Bank stock has further risen. 


Cuosixe Prices.) Move- 
Last | \ \ To- {ment on 
Fri. | Sat. | Mon. | Tues. Wed. | Thurs, 


4 
, 
: 
4 
» 
._— (ae - —— 
: | 
' 
; 


























day. | Week. 
if Gensole for Money ...)101} § 101} G 1014 81915 B101Z § 1018 § 10189) + 3 
; 4 _ Ditto Aect., Aug. 4/1014 $1014 $1014 4101} ¢101 yet 01g 9, + 4 
4 Meduced and News %|102 4102 a 4102 9,102 102 1024 i) + 4 
: MD MOW 83% o.cescersene 96} H:06 26 «39 9964 9962 $96} 2)... 
ee — noe 392 ; 3 92%» wen 3 924 Ba 33/923 331, + 3 
Ps f eheq. Bi une,2% 'par5,p par 5/p par 5/p par 5,p par 5/p par 5/ppar5/p ... 
%t Pe S Bank Stock ..... sere (908 F bos 5303 5363 6304 6304 6/304 6) + 1 
Badia 4 %,red.,Oct.’88)102 4102 4102 $102 $1024 $1023 911023 3)+ 4 
Do 3 Y red., 1931 [102 4/102 4102 4102} 3102, 3102 1023 9 + 3 
att a Des Z red., 1948... 91 91 4391 4391 491 91 ma 4)... 
's aoe pee: ane - vig Evie S Hiape, aM abee SRE ae 
i Fe Mt. a ee 11 110} 11,1104 11 110} 11.110} 11 110§11) ... 
- | } | i | 





* No official quotation. 
ForgiGn GoverNnMENT SeEcURITIES.—The market has been 

g affected by considerations in connection with Russian finance 
art § and politics. The reports as to the impending issue of a new 
§ Russian loan in Paris disturbed the Berlin operators who largely, 
sold Russian stock, but, recovering their first fright, have since 

y been buying back. Inthe present stagnation of business, this 
‘had influence on other securities, but with better continental 
H ‘quotations, and the settlement come to with Russia over the 
Afghan Boundary, the tone has improved, although prices are 
mot so much better as might have been expected; but the 
# doubtful position in Bulgaria remains an element of risk not to 
H be lost sight of. Russian 1875 fell to 923 on Tuesday morning, 
4 but recovered, and touched 94 yesterday, on the news to hand, 
# relapsing, however, 4 in the course of Friday, leaving a fall 
7 of 2 on the week. 
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The earlier issues also show a fall. 
@ Hungarian are lower, in sympathy, and most international stocks 
gbave declined. Mexican and Peruvian have improved, the 
‘former recovering from the recent fall occasioned by the issue 
ef an internal loan in Mexico at a depreciated price. There 
was little change to-day, beyond arise of 1 per cent. in Uruguay. 
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Subjoined are the latest closing prices of the more 1m 
y issues as compared with last week’s prices. The calinpae ies 
at the last settlement are also given for reference purposes :— 
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H -—~Closing Prices— Ri ae 
~ = se up” 
Last Week To-day or Fall. a 
o. 102 4 ete 1024 
oo. 102 4 ol ow BE 
-~ 0 4... — 94 
8991 ... 89 91 poe 
. 102 


«- 101 8 
«. 100 1 . 1024 
964 


95 7 
92 4 04 
. 101} 
994 


66 % Public Works, 1871...... 

6 % Railway Loan, 1881......... 

‘ OID: Te BG ionses: 0s cerveccsscoocevcecice 
Austrian 4 7% Gold Rentes........ ........ 
Brasilian 5 %, 1871 ..,.....,ccccsrsescosseres 
OO Bs BOTS i ind © Svctesntensdersin svi 
Ditto 44 % Gold Loan, 1879 ............ 
Ditto 44 %,1883 .., 
BEE Bk BOE ccicnitpnber.o0.x0::sescnneroeen 
ba FS ® Buenos Ayres 6 %, 1882 and 1886 ...... 
Sars = Ditto6 Z%, 1883............... iis 
4% United Leds ,....,.0....00 
eS eee 

% State Domain 


OOF PRE eee ORT ODE eee eee 


98 100 . 
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RI ** Makin & 
losing Prices—~, £0 up” 
aM Geter. te Fell, Phew 
Mexican 8 9, 1851 ...seccersessereeeseenne nes 308 &. 80% 1k ww. + wn 82 
Peruvian 6% 1870 eee renee sensor eee eeenee eee 173 A ry 174184 o + tee is 
Ditto 6 Xs TB7B.... 00: 00+ ses c0erecseseees ase 15¢ i eee ae one r tee my 
Portuguese 3 Y, 1853-80.......0s00 £63 i on . a HA oe 8, 
Russian 6 a 1873 eee eee ree eee Steen eee eeneeneee o4 Ty * i P see eae & eee 673 
Spanish New 4 % eee eeseeeees ceeees seneeeeerees 654 6 . 65 “ ee 7” i eee 674 
Turkish, “‘ Tribute Loan "44%, 1871... 75) 6 ow oe BE we 2 ww. 76 
Ditto 6 % Defence..,...ditto ......00 7hB ue 863 TR ws = 4 oe 87} 
Ditto Groups IIL. and LV... s.00  Ldibie we 14 of ots OR SE Sa" Ya 
Uruguay 5 % Unified .......sccscrerereee 68 ot . = + " wi 2 
Virginia 6 %, New Funded (Reg. ..... 50 2 49 “ on on 


Howe Rartways.—At the close of last week, railway stocks 
came into request, and maintained an upward tendency until 
within the last few days, when, in the absence of business and 
the approach of the settlement (the House being closed to- 
morrow), some realisations produced dulness. The result is 
that prices are rather irregular. The Southern Deferred stocks 
are better, but some of the heavy lines are flatter. Great 
Eastern, on the dividend at the rate of 1 per cent., rose to 674, 
but fell back to 662, but the chief movement in the market has 
been a rise of over 1 per cent. in North-Eastern to 153}, which, 
however, has been lost to-day, en the announcement of a 
dividend at the rate of 4? per cent., or } better than last 
year. Although, however, the South-Western Company’s 
dividend also shows an improvement, the stock is lower. The 
tendency to-day was slightly lower, with no decline of impor- 
tance beyond that mentioned. 


The following are the latest closing prices, &c., of the leading 


Ordinary stocks :— 


**Making 

Closing Prices—~, Rise up” 

Last Week, To-day or Fall. Prices. 
CALOAORIAR 00. r0scercrrecrererececccessescevescer, OR Gu. 96h o oo 4 we 5 
GE ONT: onsices ics oc ciccextcorsecstisicres | CBRE we ORG TE {- woe 67 
Groat Norther .......cccrccccscssvesseovsercee LUSHISG ooo 114.15 oe tg vee LSE 
MEI cc cestesecuasietcsicossteicnsveceds EEE: Nee A te Ok ues SOE 
Grent Western ...rcrccccssssccosenjecsccrscrcee 1879 Bh vee 18B 4 nee + owe 180 
Lancashire and Yorkshire ................. 117g184 ... 11819 w. 4 $ . 121 
London and Brighton .........ccccssscccovcee 182 4 cee IBZ 4 nee see vee vee 185 
ES ERT Pe Re } vee 121} 
London, Chatham and Dover ............ 22 we Se Pas < 
Ditto Arbitration Preference ......... 9991005 ... 100 $.... + & wo. 1013 
London and North-Western ............... 1649 ¢@.. 1644 Ju. — « 165} 
London and South-Western ............... 131 2 ... 130) 14 .. — 132 
Manchester, Sheffieldand Lincolnshire 74 6 .. 74 5 ww. — 4 ws 77 
Ditto Delerred ....0.0...ccrercesssvvssscesce BBR ZF vee BBR D woe + he ove 41h 
MEORVOOTIOR. ecniccsercecciosvovvscocsexescces 9 LAO .B ces BUMELOR coo “> S soy L16S 
Metropolitan District .........ccccccccccereee 40 re BOU40$ ... — & wo. 414 
| Peer: — lUS UL Oe ee 125. 
North Staffordahire...............cccc0r0 974 8¢ ... 98 D we + & oo 983 
North Britioh .......sescsssssrserereseees LOL — § we 1008 {- — 8 ww. 162 
North-Eastern—Consols ......sss0c00. %IHLZ 2 ... 1519 a ON a ee 
Dee ASIOEA cc. cescorccsccccecsccccscescoscce BSR BE ese DUMBVGR ces: ste cece’ ‘ee 106t 
a ns: a ee Te ee ae 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 17 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst July, as in 
the case of the English and Irish systems, 


The increase of 3,627/ for the week on the English and Irish 
lines is equal to 0°33 per cent., as compared with the correspondin 
week of last year, while the decrease of 935/ for Scotland is equa 
to 0°63 per vent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 21,989/, equal to 0°80 per cent. and for the 
Scotch lines an increase of 2,442/, equal to 008 per cent., as com- 
pared with the corresponding period of 1886. 

















Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec. 
& £ & & 

Groat Eastern .......csssvres 71,488 — 6,931 secscreee 202,482 — 14,443 
QeORO MOTACED aicerescccevesse TESET — UBIO ceccvsees 214,166 — 3,560 
Great Western .......00ces00000 153,450 + 1,050 reccorses 456,000 — 1,130 
Lancashire and Yorkshire .,, 78,909 + 2,081 cccsess 164,513 + 3,124 
London and Brighton ......... 43,995 + a 183,2:2 + 1,620 
London, Chatham, and Dover 28,872 -+- a chattine 56,068 * + $55 
London and North-Western 199,736 — ee 393,342 — 8,548 
London and South-Western 61,756 + 1,396 cron 184,644 + 3,175 
Manchester, Sheff., & Lincln. 41,020 +- AO  csneees 82,248 + 485 
M tan . spctoscinsion AOD =k TOR age 30,912 — 1,765 
-Metropolitan District a = 22,865 — 1,733 
Mi eenece 133,162 — 399,697 — 9,263 
North-Eastern . . 123,918 + 238,667 + 10,508 
South-Eastern ... . 43 + ao 100,274 — 4,301 
Great Northern(Ireland) .., 14,358 4+- 28,061 + 1,219 
Gt. Sthrn. & Western (Irelnd 15,162 — 29,764 — 2,197 
Midland Gt. Western (Irlnd. 7,000 — 15,430 — 635 
1,110,150 + 2,742,485 — 21,989 

Caledonian 20. ccccccccccccoce coe 68,221 — 1,306,764 — 17,485 
an South-Western 27,594 + 618,490 + 7,350 
N Britiol ...rcrscrcorsorcoree. 67,099 + 1,207,969 + 12,577 
ne —_—_ 

148,414 —_ 935 eeroecces 3,303,223 ot 2,442 


American Rattways.—Better advices from New York 
sufficed only for a while to support any activity, although prices 
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were higher. Discouragement followed the receipt of lower 
quotations from New York on Tuesday, but the full extent of 
that day’s fallin New York was not reached here on Wednes- 
day. After some fluctuation, the notification that the Baltimore 
and Ohio’s arrangement had fallen through, led to a fall at 
which, however, prices once more steadied, Louisville being 
prominently in demand, as the ‘‘ reconstruction ” schemes were 
likely to injure the company. Norfolk and Western have 
moved in sympathy, and most descriptions show a gain, includ- 
ing Lake Shore, Mexican Central bonds, and Denver and 
Wabash issues, which had been specially heavy. The tone 
throughout was stronger to-day, in response to the advance in 
New York. 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


** Making 
7—Closing Prices—~, Rise up” 
Last Week. To-day. or Fall Prices 
Comtral PackBO, BRArES ccscocesecaccsccveress SB Bee SO Bice sn ae 
Chicago Mil., & St Pau!,Com. Stock. Sih #2... 89 4. + . O1f 
Denverand Rio Grande, Ord. Shares... 2839 ... 298 2... + t . 3804 
Ditto Preferred Shares .......0..+. ses 633 42... 64 4... + & « 64h 
Minois Central Shares ........-.cseee. L26$ 3... 126974... + § oe 133 
Lake Shoreand MichiganSothrn,Shre. 9637 ... 98 a * i 3 
Louisville and Nashville,Com.Stock.. 63 3... 64§ i wo OM we OF 
New York, Central Shares.................. 1124 3 2338. Bs + oe 15 
New York, L. E.,& Western, Ord.Shrs. 31} §... 323 $3... + 1 «.. 823 
Ditto 6 %, Second Consol. Mort....... 101} 2... 10283 .. + 1 .. 102 
N.Y., Ontario, & Western, Reg. Shares 178 3]... 17G18h ... + 3 we 18} 
N.Y.,Pennsylvania. & Ohio,7% IstMrt. 433 44... 444 3... + 8 w«. 454 
Norfolk & Western,Preferred ............ 468 g.. 48h @.. + I4 .. 499 
Northern Pacific, Preferred ..........004.. Bis, Foes, One. Zien hh 2, we, 
Ohio & Mississippi, OrdinaryShares... 26; 3 .. 27#8)... + 14 29 
Pennsylvania RK. R., $50 Shares ......... 574 §... 574 en ee 57 
Philadelphia & Reading, $50 Shares ... on C3 Se i oer ex 2 
Unntomn ete Bret... sccscssccvessicsccece SOR: B-nce GB Siccei te TE cee SO 
Wabash, St. Louis, &c., Preferred Shre. 323 3%... 33} 4... + @ ws gif 
_Ditto 6%.General Mortgage, Certs, 559 64... 56) 7... + 1 59 


CotontaL Rarsways.—Grand Trunk stccks suffered a fall 
of 4 to 1 per cent. on the serious accident reported, and fears 
of a bad traffic return, but recovered partially, as the latter 
proved to be an increase of 6,900/, closing firmer again to-day. 
Canadian Pacific has been dull. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


* Making 
7—Closing Prices—~, Rise up” 

Last Week To-day orFall Prices 
Bheembay; BAFOGR, BO, ccrccccorcee secovcrrer. 166: FE... 106 O 4. — F w HO 
Canadian Pacific, Shares .........0000 629 §.. 624 Bu. — 2 se 63 
East Indian Deferred ..........0..06 «00. 11416 .. 11315 .. — 1  ., 118} 
Grand Trunk of Canada, Ordinary....., 2a: 2 OR Beet Be 
Ditto, 4 %, Guaranteed ......cccccsccseee 769 74 ... TOP 7... ee (TC 
Ditto, First Preference ..,.......0.00+00- at ~~ CRB —- Ff «- & 
Ditto, Second Preference ...........+« eo 67 j ae t we ee CB} 
Ditto, Third Preference ...........00 ates: OBE Gi un, SRE a om Bee 
Great Indian Peninsula ...........000000 154 6 SO Deets. tae: ioe we 


Foreign Rarpways.—Mexican (Vera Cruz) stocks advanced, 
in anticipation of a good traflic return, and, consequently, when 
the receipts were known as 15,7001 for the week, prices fell 
away, and have since been featureless. Lombards have improved, 
but Ottoman have declined. Costa Rica Certificate shares 
have risen 3, to 4}, 44, and Central Argentine 1,to 190, 193, while 
Mexican National Scrip, 45! paid, fell 1, to 49, 50. 

Bank SuHares.—Banking securities have been steady, with 
an improvement of } to 4 in London and Westminster and 
London and County. Ottoman have been dull, in sympathy 
with foreign securities, but Anglo-Egyptian (New) have 
improved }. Union of Australia shares have fallen 4, to 65, 67, 
Australasia, 1, to 100, 102, and National of Mexico }, to 8, 84. 
On the other hand, London and River Plate, London Chartered 
of Australia, English, Scottish and Australian Chartered, and 
Bank of New Zealand have all improved 4, and Merchant }. 

MIscELLANEOUS SecuriItTiES.—The miscellaneous departments 
have been much neglected, and prices mostly have lost ground. 
Bryant and May shares have, however, been in request at an 

| advance of 8, and the Brewery issues of Allsopp and Guinness, 
after a further development of the recent reaction, have met 
with rather better support, but not sufficient to recoup the loss 
during the week Hotchkiss shares also fell nearly 1, but 
partially rallied. Anglo-American Telegraph stocks have 
improved from last week’s prices, but United Telephone have 
been weaker. London and St Katharine and East and West 
India Dock stocks have fallen 1 each, to 36, 38, and 37, 40 
respectively, Regent’s Canal 14, to 82, 87, and Surrey Commer- 
cial Dock 4, to 114, 118 ; Gas Light and Coke ‘“‘ A” stuck has 
risen 4, to 245, 250, and South Metropolitan ‘“‘ A” and “*B” 1 
each, to 315, 319, and 245, 249. Royal Exchange Assurance 
stock has advanced 5, to 355, 365. Mysore and Montana 
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Mining shares have relapsed, and Copper shares have been dull. 
Lonéon General Omnibus, 1, to 226, 231, and Peel River Land 
1, to 85, 88. Hull Street Tramways show a fall of 14, to 44, 54, 
and New River, New, 2, to 333, 343, Kimberley Water Works 
shares have also declined }, to 12, 13. 


Thé following are the latest closing prices, &c.,of the moreim | 
portant miscellaneous issues :— 














ee ak 
tees J 
eek. 2 
Anglo-American Telegraph, Ordinary 3643 7}... 37 8 : > -— 
Hudson's Bay, Shares y 39h : 2 U2 eo 
; u ab y, emmnceseoomeeiehine 224, 3. «. 28 ; vce — Ub vee 2B 
Mexican Railway Ordinary ............... oT y see . agli ao. ot 
Nitto, First Preference aie ae 122 a 1223 3 > —- ; aa ost 
oa Second Preference .... 80} 1 as. + FF. & 
PUR wt Ot. a 
sseny e-em Shares........ 6%... 6% 7 Po : ‘ é 
uez yp PRMOD: cnccnccccccaasescvescecsene 2B uk: ae - Me 
CR Ri ciastcineacianeinns I Sh iniste — $ a i 
FOREIGN RATES OF EXCHANGE ON LONDON, 
mei Ss a a se SSS ee ’ - i ————— 
\Latest| Ratesof ,. Latest Rates of | ,. 
‘Dates.| Exchange. avapeness Dates. Exchange. Unce 
Paris ............\Jly 22) 25°23 (Cheques'RioJaneiro ...Jly 21) 2294 90dyeet fi 
Antwerp ...... | = eee} | Short [Buenos Ayres Jne 23) 47 47jd une } 
Amsterdam — 22; 12.07 | P Oe aas Jiy 21Gd.Pm 30 % i 
Frankfort .. ... — 22) 2036  ,, {Montevideo...Jne25  50jd a ; 
Vienna — 22}. 12361 | » }Valparaiso .... — ...| “a om ; 
Berlin .| — 22) 2086 | » J¥okohama .. —...) ww. | — o 4 
a - = oes | 3 mos. peoanpere — =I “ soa’ 
TE vce.) — 22 "2 ” elbourne ,., Jne 
St. Petersburg — aa oe ee BYVANCY. ... 20.00 —_ } 3 - _— ; 
Qonstantirople) —..| | §) JAdelaide... — J) tdabg oe 
Florende | — =| | fiadrag’ ssi 22 3 teleweete 
aay eusens Tal oan = oe ene - = 153 J trans{’re : 
Gamews — 21) “82 ys ong Kong... — 22 2 4 m. sgt. 
Mexico ......... ay 274-38d | [Shanghai eel — 22 4/43 | — 1 


COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
July: 19. 


July 21. 





Marseilles, &C. ..cccsssccccsssssssesssseess 


52 11-16) 52 13-16 52 11-16 52 13-16 F 
62 11-16 6213-16 5211-16 52 12-7g 


Genoa, Naples, &. ........... esreee| | 95 67h | 25 72h | 95 689 | 25 73 
SRE: orci ey a Tae 46g | 46g | (4 
i —- 464 teh 4 46 
i 4 468 
om fe te | it s6¢ 
= oe 46 44 
ons 464 | 468 =| 468 














NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Buenos Agres 6 per Cent. State Loan, 1870.—Messrs C. de Murrieta 
and Co. announce the numbers of 157 bonds, amounting to 26,3004, 
for 1,034,7002 that have been drawn this day for redemption at par, 
on October | next. 

Orange Free State 6 Por Cent, Loan.—The Standard Bank of South 
Africa, Limited, as agents for the above loan, intimate that, at the 
annual drawing which took place at their office, 10 Clement's lane, 
on 22nd inst., first bonds of £10 were drawn for payment on due 
presentation on 3lst December next. The number of the bonds are 
published in our advertising columns. 

RAILWAY COMPANIES. 

Alagoas,—T he coupons on the 6 per cent. debentures due August 1, 
will be paid at the offices, 40 Finsbury circus, on and after 
August 2. 

Central of New Jersey—At the request of Messrs Brown, 
Shipley, and Co, London, and of the trustees of the first consoli- 
dated 7 per cent., 1899, convertible 7 per cent., 1902, and adjust- 
ment 7 per cent., 1903, mortgages, and for the benefit of the 
minority bondholders who, on account of absence, have not had an 
opportunity to subscribe to the new 100 years 5 per cent. per 
annum general mortgage gold bonds of this company, the books of 
subscription to said bonds are now re-opened until August 1, upon 
the original terms of the propositions of the company, dated 
June 3, 1887. Copies of these propositions can be obtained at the 
office of the company, also of the Central Trust Company of New 
York, 54 Wall street, New York, and at Messrs Brown, Shipley, 
and Co’s office, Founders’ court, Lothbury, where securities can be 
deposited in payment for the general mortgage bonds, negotiable 
certificates for which are now ready for delivery. A total of 
$20,352,200 of old securities, equal to 69 per cent. of the total issue 
of $29,498,400 are stated to have been subscribed for the new 
general mortgage bonds, and additional conversions of other high- 
rate interest obligations have been made to the extent of 


$2,255,650. 
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f Review. at Spithead, and the arrangement of the account com- 
# meneing on Tuesday next have perhaps been the more imme- 
@iate causes of the apathy of operators. Early in the week, 
while Foreign Government securities were heavy on lower 
A spriees from the Continent, and sales of Russian stock for Berlin 
fH account. Home and American Railways were decidedly 
i ‘better, but to some extent since, the position has been reversed, 
a Foreign securities improving on the settlement of the Afghan 
i question, and dulness overtaking the other markets. There 
i has been scarcely anything doing to-day, and quotations are 
i mostly easier. 
British GoveRNMENT Secvrities.—The funds were dull, 
i ‘but the weakness disappeared with the renewal of the opera- 
4 tions of the Government broker for account of the sinking 
H fund. After clearing the market of all the Reduced stock 
§ offering, purchases were made of New 3 per Cent., and these 
} quickly raised the price a fraction higher in proportion to 
f Consols. The latter soon improved in sympathy, and further 
rose yesterday, onthe reported settlement of the Afghan 
boundary dispute. India stocks were dull, on a large sale, 
§ ‘believed to be by the syndicate who underwrote the Indian 
conversion, but prices have recovered on the news referred to. 
Rupee paper has been in better request, and shows an advance 
im sympathy with the value of silver, and the Exchange Colonial 
# Government bonds and Inscribed stocks have deen quiet, with 
some recession. Bank stock has further risen. 


Cuosine Pricks.-_————_——-. Move- 
Last | 1 \ To- (ment on 
Fri. | Sat. Mon. Tues. Wed. Thurs, 


























day. | Week. 
| | \ { 

@onscls for Money ...\101} § 101} B1014 §1914 $101 §101§ F 101g 3) + 
Ditto Aect., Aug. along j 1014 31014 tone & io1f 101 ion + ' 
4 Meduced and News %/102 4102 foe 2102 $102 io2t 1024 4;+ 4 
OW BEY oncenesesveree- 96h 9:96 £64 $965 996} 3963 $96} 2)... ... 

Hew soveossvveseeee (02H 3928 3926 3925 8924 3929 3}'9939 34,+ 3 

Senne, Selle Seaaie x paete ar 5p par 5/p par 5/p par 5/p par 5/p'par5/p ... ... 

Bank ME es csteeeess OOS 5 6303 5303 5304 6304 6304 6+ 1 

Endia 4 %,red.,Oct.'88)102 4102 4102 $102 4102 3102 10233) + 4¢ 

Do 3} % red., 1931 |102 = 4102 4102} $102, 9102 eat bate i 
Des % red.,1948...91 $91 $91 491 491 91 91 ij badd 
Bo4}% RupeePaper; ... |... | we de Sg irae SN ine See hide ives, he 
Mt. PT. 11 1104 11.1105 11,1104 11.110} 11110§11) ... 
| i ' | | 


sof W. 
——_— 


* No official quotation. 


S ForeiGN Government Securities.—The market has been 
affected by considerations in connection with Russian finance 
and politics, The reports as to the impending issue of a new 

§ Russian loan in Paris disturbed the Berlin operators who largely, 
sold Russian stock, but, recovering their first fright, have since 

a been buying back. In the present stagnation of business, this 
‘had influence on other securities, but with better continental 

4 quotations, and the settlement come to with Russia over the 

gf Afghan Boundary, the tone has improved, although prices are 

4 mot so much better as might have been expected; but the 

# doubtful position in Bulgaria remains an element of risk not to 

‘be lost sight of. Russian 1875 fell to 923 on Tuesday morning, 

4 but recovered, and touched 94 yesterday, on the news to hand, 

f relapsing, however, } in the course of Friday, leaving a fall 

#7 of 2 on the week. The earlier issues also show a fall. 

Hungarian are lower, in sympathy, and most international stocks 

ghave declined. Mexican and Peruvian have improved, the 
‘former recovering from the recent fall occasioned by the issue 

§ ef an internal loan in Mexico at a depreciated price. There 

y was little change to-day, beyond a rise of 1 per cent. in Uruguay. 

f Subjoined are the latest closing prices of the more important 


i} iseues as compared with last week’s prices. Th Mine. . 
B at the last settlement are also given or refer mn ep lai 


pearer 





ence purposes :— 
i ** Makin 
cae Prices—, Rise up” 7 
; ee “ 
is Avgentine 6 % Public Works, 1871...... 102 4... R, 7 se — re 
% Ditto6 % Railway Loan, 1881......... 3.14 + 
B  DIROS %, UBbierer, rerrermnevenee 98 6 4s — £  O 
§ Austrian $ 7 Gold Rentes............... 8991 .. 8991 2... 
iB Brasilian 6 %, 1871 .......ccrceee, 101 8 ..101 3 2 ;. 102" 
Dit0 6 %, 1875.0... secces-sesesenrereeee 100 1... 100 1 1024 
Ditto 44 % Gold Loan, 1879 ........... 95 7 .. 95 7 964 
EE AINIED: fucccvinisincitntisnane: OAS ne 8 .. 9 
BORG DL, LBOB wccernestes on sosrsenenser 00800 wn OBR. + .. 1013 
® Buenos Ayres 6 %, 1882 and 1886 ...... 99 4}... 9 100 .. . 994 
3 or eee aes ves 90)1004 .. 993 
Ghidian 4} ¥ Conversion Loan eae +. 98499} ., *. 100 
Mazptian 4 7 Unined bebs « 74 o we 74 
6% Preference ... ~ O78 4% wos. ctea Sa 
Ditto 5 % State Domain 0455. of ae 
Ditto 4 ¥ Daira Sanieh wat 704 = we Th 
Prench 4} %, 1883 feneescecnees eee 108 { ° ~~ eee 108 
Busgarian 4 % Gold tes Seber eee 80} vee 79480 ee OP ane 82 
Malian 6 %, 1861 (less 13°20 % tax)... 96 }$.. 953 6h... — we 933 
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** Makin & 
losing Prices—-~, Rice up” 
st Week, To-day. or Fall, Prices 
Mexican 8 3,, 1851 .. 30 BOF TE we + os 82 
Peruvian 6% 1870 .. 17} Goo 174184 + i we 18 
Ditto 6 %, 1872...... 15h 2 ws a oes A 
Portuguese 3Y¥, TEBB-Bu.....:ceeceeee veveee 66% i “ bb 6 ” ee * ry os 
Russian 6 ms Di cessceceans eh eeeeeeeeeneeree 04 oe 93 ees oe 673 
Spanish New4 % see eeneeeees seneeseseseeeer eee 653 6 ” 65 J 7 4 coe 674 
Turkish, ‘Tribute Loan "43%, 1871... 7556 «. 74 bt “= ; = 76 
Ditto 6 % Defence......ditto .....0 0. 874 8 wo. SOE 72 we — « 87} 
Ditto Groups IIL. and LV... ssc ate we 18 t= 2 m - 
Uruguay 5 &% Unified ......ccccsercecerene 68 ot we C839 we + ; w+ 68 
Virginia 6 %, New Funded (Reg. ..... 600 2. 81 w = to: ae 


Home Rarmways.—At the close of last week, railway stocks 
came into request, and maintained an upward tendency until 
within the last few days, when, in the absence of business and 
the approach of the settlement (the House being closed to- 
morrow), some realisations produced dulness. The result is 
that prices are rather irregular. The Southern Deferred stocks 
are better, but some of the heavy lines are flatter. treat 
Eastern, on the dividend at the rate of 1 per cent., rose to 674, 
but fell back to 66%, but the chief movement in the market has 
been a rise of over 1 per cent. in North-Eastern to 1534, which, 
however, has been lost to-day, on the announcement of a 
dividend at the rate of 4? per cent., or } better than last 
year. Although, however, the South-Western Company’s 
dividend also shows an improvement, the stock is lower. The 
tendency to-day was slightly lower, with no decline of impor- 
tance beyond that mentioned. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 







**Making 

7-~Closing Prices —~, Rise up” 

Last Week, To-day or Fall. Prices. 

I i. csicsematrromuninenssun “ae 944 5 we + we 25} 
Great Eastern .......... 664 & 665 74 “+ ws 67 
Great Northern .... 1139144 ... 11415 ww. + eco 2163 
Ditto A... seses i ye SP Sa Serre 
Great Western 1373 8h ... 138 + & we 189 
Lancashire and Yorksbir 1174184 ... 118.19 we + 0 of ow. 121 
London and Brighton..... ee cin IR A eee 1 as. vee ene 880 
TN Shs ncocsttnentoctupenenstndl sooo 2173 Bh... 1188 Baw + } seo, 2808 
London, Chatham and Dover .,,......... 22 4. 224 $. + : at 
Ditto Arbitration Preference ,........ 999100} ... 100 $... + 3 «, 101 
London and North-Western ............... 1649-q ... 1644 fu. — oo 105} 
London and South-Western .............. 181 2 .. 180) 14... — vor 192 
Manchester, Sheffield,and Lincolnshire 74 6 ... 74 5 ww. — 4 ww. 774 
eS eae 38h 3}... 385 9 + & we 414 
OED icrcasccctacincavevepeeciersinees @ SEW owe 115316} — 4 «ss. 1165 
Metropolitan District 0... 40 vee BO}40§ 4. — & vee 414 
TIT si sits sernnctiiecsnnat Gietieh sevens SIR. ne — £ wa 128. 
North Staffordehire.............cccccceseeeees 075 8... 98 D9 .. + & wo. 985 
eres ae ee i coo = «Mee 108 
North-Eastern—Consols ..scscscseeee IBLE 2 ... 1519 — § ww. 152% 
DOU HASIOLM ...ceccccsescvccccsevcccserccseee 120 Bl oc. 200:S2 iti “sea dale oot 
DARDS. TRITON nai cc serccsconcceseceivecrss BOB 8 as BOB Gee ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending July 17 are subjoined, together 
with the increase or decrease as compared with the correspond- 
iag week in 1886. For purposes of comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst July, as in 
the case of the English and Irish systems, 


The increase of 3,627/ for the week on the English and Irish 
lines is equal to 0°33 per cent., as compared with the caerengenning 
week of last year, while the decrease of 935/ for Scotland is equ 
to 0°63 per vent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 21,989/, equal to 0°80 per cent. and for the 
Scotch lines an increase of 2,442/, equal to 008 per cent., as com- 
pared with the corresponding period of 1886, 














Aggregate 

Receipts of 
Week's Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec. 

£ £ £ & 

Great Eastern .......ccs0000008 71,488 — C031  cecccses 202,482 — 14,443 
Great Northern ..........0s000.0 78,827 — 1,110 sce 214,166 — 3,560 
Great Western .............0000. 153,450 + 1,050  secccere 456,000 — 1,130 
Lancashire and Yorkshire .., 78,909 + 2,081 sssseo 164,513 + 3,124 
London and Brighton ......... 43,905 + 1,240  cccoccee 183,2:2 + 1,620 
London, Chatham, and Dover 28,872 +- DUN sik canita 56,068 * + $55 
London and North-Western 199,736 — ‘ $93,342 — 8,548 
London and South-Western 61,756 -+- , 184,644 + 3,175 
Manchester, Sheff., & Lincln. 41,020 + 82,248 + 485 
Metropolitan 20... ....ccsrcorees 12,099 — 80,912 — 1,765 
Metropolitan District ......... 7,508 — 22,855 — 1,733 
TENRIRNG  cesncreesscnssesreversnsces DBRS = 399,697 — 9,263 
North-Eastern .............s:00008. 123,913  +- 238,667 + 10,508 
South-Eastern .............0008 0, 43,300 + 100,274 — 4,301 
Great Northern(Ireland) .., 14,358 +- 28,061 + 1,219 
Gt. Sthrn. & Western (Irelnd 15,162 — 29,764 — 2,197 
Midland Gt. Western (Irind. 7,000 — 15,430 — 635 
1,110,150 + 8,627 ccc 2,742,485 — 21,989 
Caledonian 10. seccccrressoree vo» O3,22L — 1,643 ccccccce 1,306,764 — 17,485 
Sheagow and South-Western 27,594 + 119 ievccooe «528,400 + 7,850 
N Britioh ...rcrccrsessorsosee, 57,099 + 589 sessoosee 1,207,069 + 12,577 
-_--— — 
148,414 — = 935 areooe 38,908,223 4 2,442 


American Raitways.—Better advices from New York 
sufficed only for a while to support any activity, although prices 
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July 23, 1887.) 


were higher. Discouragement followed the receipt of lower 
quotations from New York on Tuesday, but the full extent of 
that day’s fall in New York was not reached here on Wednes- 
day. After some fluetuation, the notification that the Baltimore 
and Ohio’s arrangement had fallen through, led to a fall at 
which, however, prices once more steadied, Louisville being 
prominently in demand, as the ‘‘ reconstruction ” schemes were 
likely to injure the company. Norfolk and Western have 
moved in sympathy, and most descriptions show a gain, includ- 
ing Lake Shore, Mexican Central bonds, and Denver and 
Wabash issues, which had been specially heavy. The tone 
throughout was stronger to-day, in response to the advance in 
New York. 


The following are the latest closing prices, &c., of the more pro- 


minent issues ;— 
** Makin 
7-—Closing Pri Rise up”’ s 
Last Week. To-day. or Fall. Prices 
Contral Paci, BHaresd ...rccccccccscssercce SO fF cco SD FB vce cee coe coe 90 
Chicago Mil., & St Pau’,Com. Stock. SI $2... 89 §.. + & ww O1F 
Denverand Rio Grande, Ord. Shares... 2879 ... 298 8... + i + 305 
Ditto Preferred Shares ..,..........0. 6334)... 64 4... + & « 64d 
Minoie Central Shares .........csccvee 126$ 3... 126974... + 4 ve 133 
Lake Shoreand MichiganSothrn,Shre. 9637 ... 98 cco AD wee 1008 
Louisville and Nashville,Com.Stock.. 63 3... 64§ { « + 14. 67% 
New York, Central Shares.................. 1124 $ « Be 2 + 1§ ed 
New York, L. E.,& Western, Ord.Shrs. 314 §... 32 4... + 1 «. 823 
Ditto 6 %, Second Consol. Mort....... 101} 2... 10283 .. + 1 102 
N.Y., Ontario, & Western, Reg.Shares 178 3... 17918h... + 4 «. 18} 
N.Y.,Pennsylvania. & Ohio,7% Ist Mrt. 433 4)... 444 } we Ht OB tee (AER 
Norfolk & Western,Preferred ............ 468 9... 488 §.. + 14 .. 49% 
Northern Pacific, Preferred .............. 613 ?... 62} RS ae 62 
Ohio & Mississippi, Ordinary Shares... 26} 7 .. 2728)... + 14 .. 29 
Pennsylvania R. R., $50 Shares ......... 574 4... 574 batch “eeu coke 
Philadelphia & Reading, $50 Shares... 2539 ... 294 i me eee 264 
Union Pacific, Shares .......,.ccscosrccerccee 569 gf... 53 3. + JG wo .59 
Wabash, St. Louis, &c., Preferred Shre. 323 9... 33} $... + @& ws Sef 
_Ditto 6%. General Mortgage, Certs, 55§ 64... 56) 7h .. + 1 w 59 


Coton1aL Ramways.—Grand Trunk stccks suffered a fall 
of 4 to 1 per cent. on the serious accident reported, and fears 
of a bad traflic return, but recovered partially, as the latter 
proved to be an increase of 6,900/, closing firmer again to-day. 
Canadian Pacific has been dull. 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


* Making 
Closing Prices—~ Rise up” 
Last Week To-day orFall Prices 
Bombay, Baroda, &, .......00008 sseesereee. 165 7x... 164 6 — 1 . 170 
Canadian Pacific, Shares  .......::seesssse O06:8:.,: EE — 2 «— @ 
East Indian Deferred .............06 se. 114 16... 113 15 — 1 « 118} 
Grand Trunk of Canada, Ordinary....., 144 3... 148 2 t & ww 148 
Ditto, 4 %, Guaranteed .......ccccccereee TOE 74 763 74 a @ 
Ditto, First Preference ..,..........0+8 ait 80} 1 — } 803 
Ditto, Second Preference ............ eco 67 66 « — Foe 66} 
Ditto, Third Preference ............s0«++ 353 6 353 6 2. <0, ae 
Great Indian Peninsula ............s0000. 154 6 154 6 - 1555 


Foreign Rarways.—Mexican (Vera Cruz) stocks advanced, 
in anticipation of a good traflic return, and, consequently, when 
the receipts were known as 15,700/ for the week, prices fell 
away, and have since been featureless. Lombards have improved, 
but Ottoman have declined. Costa Rica Certificate shares 
have risen }, to 4}, 44, and Central Argentine 1,to 190, 193, while 
Mexican National Scrip, 45! paid, fell 1, to 49, 50. 

Bank SHares.—Banking securities have been steady, with 
an improvement of } to 4 in London and Westminster and 
London and County. Ottoman have been dull, in sympathy 
with foreign securities, but Anglo-Egyptian (New) have 
improved }. Union of Australia shares have fallen 4, to 65, 67, 
Australasia, 1, to 100, 102, and National of Mexico }, to 8, 84. 
On the other hand, London and River Plate, London Chartered 
of Australia, English, Scottish and Australian Chartered, and 
Bank of New Zealand have all improved 4, and Merchant }. 

MISCELLANEOUS SEcuRITIES.—The miscellaneous departments 
have been much neglected, and prices mostly have lost ground. 
Bryant and May shares have, however, been in request at an 
advance of 8, and the Brewery ,issues of Allsopp and Guinness, 
after a further development of the recent reaction, have met 
with rather better support, but not sufficient to recoup the loss 
during the week § Hotchkiss shares also fell nearly 1, but 
partially rallied. Anglo-American Telegraph stocks have 
improved from last week’s prices, but United Telephone have 
been weaker. London and St Katharine and East and West 
India Dock stocks have fallen 1 each, to 36, 38, and 37, 40 
respectively, Regent’s Canal 14, to 82, 87, and Surrey Commer- 
cial Dock 4, to 114, 118 ; Gas Light and Coke ‘“‘ A” stuck has 
risen 4, to 245, 250, and South Metropolitan ‘‘ A” and “B” 1 
each, to 315, 319, and 245, 249. Royal Exchange Assurance 
stock has advanced 5, to 355, 365. Mysore and Montana 
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Mining shares have relapsed, and Copper shares have been dull, 
Lonéon General Omnibus, 1, to 226, 231, and Peel River Land 
1, to 85, 88. Hull Street Tramways show a fall of 14, to 44, 53, 
and New River, New, 2, to 333, 343, Kimberley Water Works 
shares have also declined }, to 12, 13. 

Th® following are the latest closing prices, kc.,of the more im 


portant miscellaneous issues :— 
** Making 


Anglo-American Telegraph, Ordinary 36} 7}... 37 ~-. 2 ue ee 











‘ 


Huadson’s Bay, Shares....... 4 3 2 43 — 1 2eg 
Imperial Ottoman Bank....... 9% ti 94% .. ww. 104 
Mexican Railway, Ordinary . 57 58} be, BS encig 
Nitto, First Preference .. 122 - 1228 3 a 2. 1295 
Ditto Second Preference .... -. SOF 13... Sip 2 + 2 .. 85% 
RSG Tinte, BORA... cecsercescccrseses sree SY ae HOG — ps w 8 
South Austrian Railway, Shares......... 61% .. 637 + &. a 
Pues Camel, SHALSS ...crccccccosescovcrsesreee | TSR Fw. TB §.. — § 2. 8 
United Bolephone..cs..c.ccccsscscocccscossovcee ISH fx... WGIS§z.. — § .. 1 
FOREIGN RATES OF EXCHANGE ON LONDON. 
} } | { 
\Latest} Ratesof ,. Latest, Rates of | ,. 
\Dates.|Exehange vance Dates. Exchange. Usanee 











y 22) 223 (\Cheques'RioJaneiro ... Jy 21) 
wal | Short ;Buenos Ayres Jne 23) 47 47jd us 





222d 0dyset 


22; 12.07 a . dly 21Gd.Pm 30 ¥ 
22} 20°36 +» |Montevideo...Jne25 504d eres 
— 22; 1261 | ,, |Valparaiso .... — ... oie 2 
— 22; 2086 | ,, }|Yokohama .. —...) ., ic 
DO ccccocoseses} = 22; 20278 | 3mos. |Singapore...... — | | 
Hamburg.......; — 22, 2024 { ,, jMelbourne .., Jne 60 dys at 
St. Petersburg — ... ee et cece — -dipee.j) 
Oonstantirople —..' ... | 4, [Adelaide ...... — }| 248s “ 
Genoa........ Pe dT oe | 9 {Bombay ...... Jly 22 1/5 . 
Florence ...... on »» Madras... ...1 — 22 1/5 ' telegra’e 
Madrid ......... sl Raleialfen Saget SA — 22 1/5, ) |(Tanetve 
New York — 21) 4823 (60dysst/Hong Kong... — 22 3/2 4 m. sgt. 
Mexico ......... Jne.80 274-38d |. [Shanghai aeedd —-2 4s | . 
\ i } 


COURSE OF EXCHANGE. 




















Price Negotiated on Change, 
July 19. July 21. 
t 
1 j 
| Money.| Paper. | Money. | 
12 3 | 12 
1121/32 2 
| 20 47 | 20 58 
| 2¢ 48 | 2¢ 62 
; 2048 | 20 52 
(1275 | 12773 
21275 | 12 77% 
26 464 | 25 51g 
| 209 | 208 
a 25 20 | 25 25 
its eieasathiatintinendennisteyerinimatiil : 3 2} | 25 333) 25 43 
Marseilles, BC. wscccccccsecssessosseseenes| = | £5 389 | 25 433 |) 25 389 | 25 48 
Genoa, Naples, &C. .........+eceeeeeseeeees { 25 67) | 25 72h | 25 68} | 25 73) 
Madrid a 464 163 463 46 
| 464 46§ 4 46 
464 | 463 il 468 
464 | 463— | 46 468 
465 | 465 463s | 408 
£64 4 | 468 











NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 

Buenos Agres 6 per Cent. State Loan, 1870.—Messrs C. de Murrieta 
and Co. announce the numbers of 157 bonds, amounting to 26,300/, 
for 1,034,7002 that have been drawn this day for redemption at par, 
on October 1 next. 

Orange Free State 6 Por Cent, Loan.—The Standard Bank of South 
Africa, Limited, as agents for the above loan, intimate that, at the 
annual drawing which took place at their office, 10 Clement’s lane, 
on 22nd inst., first bonds of £10 were drawn for payment on due 
presentation on 31st December next. The number of the bonds are 
published in our advertising columns. 

RAILWAY COMPANIES. 

Alagoas,—T he coupons on the 6 per cent. debentures due August 1, 
will be paid at the offices, 40 Finsbury circus, on and after 
August 2. 

Central of New Jersey.—At the request of Messrs Brown, 
Shipley, and Co, London, and of the trustees of the first consoli- 
dated 7 per cent., 1899, convertible 7 per cent., 1902, and adjust- 
ment 7 per cent., 1903, mortgages, and for the benefit of the 
minority bondholders who, on account of absence, have not had an 
opportunity to subscribe to the new 100 years 5 per cent. per 
annum general mortgage gold bonds of this company, the books of 
subscription to said bonds are now re-opened until August 1, upon 
the origina! terms of the propositions of the company, dated 
June 3, 1887. Copies of these propositions can be obtained at the 
office of the company, also of the Central Trust Company of New 
York, 54 Wall street, New York, and at Messrs Brown, Shipley, 
and Co’s office, Founders’ court, Lothbury, where securities can be 
deposited in payment for the general mortgage bonds, negotiable 
certificates for which are now ready for delivery. A total of 
$20,352,200 of old securities, equal to 69 per cent. of the total issue 
of $29,498,400 are stated to have been subscribed for the new 
general mortgage bonds, and additional conversions of other high- 
rate interest obligations have been made to the extent of 


$2,255,650. 
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Delaware, Lackawanna, and Western.—The English Association 
of American Bond and Share Holders notify that they are prepare’ 
to pay, on and after the 20th instant, coupon No. 3on their certifi- 
cates against the shares of the Delaware, Lackawanna, and Western 
Railroad for the quarterly dividend payable on that day, at the rate 
of 7 per cent. per annum. 

Great Eastern,—The report for the half-year ending the 30th of 
June, 1887, shows a gross revenue from all sources of 1,693,374/, 
against a gross revenue of 1,687,084/ in the corresponding half-year 
of 1886, The working expenses have been 936,131/, being at the 
rate of 55°28 per cent. upon the gross revenue, against 937,121), 
being at the rate of 55°54/ per cent. The net revenue amounts to 
757,243/, against 749,963/. After providing for various charges, and 
including a sum of 35,541/ brought from the last account, there is 
370,07 1/ available for dividend, which, after payment of the dividends 
on the guaranteed and preference stocks for the past half-year, 
deaves a balance of 68,8537, against a balance of 56,353/. The 
directors have resolved to declare a dividend for the half-year on 
the ordinary stock at tie rate of 1 per cent. per annum, leaving 
7,080/ to be carried forward to the next account. There was 
during the half-year an increase on the passenger traffic of 12,744/, 
attributable in some degree to the Jubilee celebrations. On the 
other hand, the goods traffic, including coal and cattle, showed a 
decrease of 14,086/. The merchandise traffic suffered during the 
half-year—partly from the continued and increasing depression in 
the agricultural districts, partly, from the reductions made in the 
rates to meet the difficulties of the times, and partly from the 
— stagnation of business immediately before and after the 
Jubilee festivities. The Act for the purchase of the Felixstowe 
Railway and Pier has received the Royal Assent, and it will be 
necessary to authorise at the meeting the issue of ordinary capital 
and debenture stock to give effect to the purchase. The Five per 
Cent. Preference Stock of 1876, and the Northern Extension Five 
per Cent. Stock of 1878, are both redeemable on the Ist January, 
1888, and resolutions will be submitted to the meeting, authorising 
their redemption upon that date according to the terms of issue. 
There is only a small balance to be redeemed, as nearly tbe whole 
of the stocks were exchanged into the Four per Cent. Preference 
ne Stock, created by the company at the July meeting in 

London and South-Western. — The directors have resolved 
to recommend to the proprietors that the dividend for the half-year 
ended the 30th June, 1887, should be at the rate of 3} per cent. per 
annum on the ordinary capital stock of the company, carrying over 
a balance of 13,1887. The dividend declared fat the first half of 
1886 was at the rate of 34 per cent., 14,193/ being carried forward. 


London, Tilbury, and Southend —Report to be submitted at the 
half-yearly general meeting to be held on Thursday, the 28th of 
July, 1887 :—The gross receipts for the half-year ending 30th June 
last amount to 86,440/, as compared with 72,352/ for the corre- 
sponding period of 1886, being an increase of 14,088/. The gross 
expenses amount to 47,929/, as compared with 41,857/, being 
an increase of 6,072/. The net result is a profit balance of 38,511/, 
as compared with 30.495/ for the corresponding half-year of 
1886. After providing for rent and for interest on debenture stock, 
the balance of net revenue, as shown by account No. 10, is 28,594/. 
This sum enables the directors, after providing for preferential 
charges, to recommend the payment of a dividend upon the ordinary 
stock for the past half-year at the rate of 3/ per cent. per annum, 
leaving a balance of 393/ to be carried forward. The dividend for | 
the corresponding period of 1886 was at the same rate, and 
a balance of 667/ was carried over, but on that occasion 
a sum of 5,000/ was taken from the special reserve fund and | 
added to the balance available for dividend. The expenditure | 
on capital account during the half-year has amounted to | 
107,299/, the particulars of which are given in Account No. 5. 
The traffic for the past half-year, compared with the corresponding 
period of 1886, shows an increase of 7,582’, in the receipts from 
passenger traffic ; of 5,889/ from merchandise ; of 3387 from live | 
stock ; and of 31/ from minerals. The last section of the Barking 
and Pitsea extension is approaching completion, and the line will 
be opened for traffic in the autumn. The warehouse which has been 
eonstructed over the Commercial road depot is almost completed, 
and will shortly be handed over to the East and ,West India Dock | 
Company. The directors propose that the dividends shall be pay- 
able on and after Friday, the 29th inst. 

Minnesota and North-Western.—Messrs Robert Benson and Co. 

have received a cablegram announcing that this company has made 
arrangements to use the line of the Illinois Central Railroad from 
Dubuque to Freeport, pending completion of its own line, now under 
construction, thus enabling the Minnesota and North-Western to 
run its own trains through from Chicago to St Paul, and vice versa, 
commencing Ist August. 
* North-Hastern.—The accounts for the half-year endiog the 30th 
June last, subject to audit, show a balance which will admit of the 
payment of a dividend on North-Eastern consols at the rate of 42 
per cent. per annum. This compares with 43 per cent. at the 
corresponding period of last year. 


BANKING COMPANIES. 
Australian Joint Stock.—Telegraphic adv 
the half yearly meeting, held at Sydney, 
dividend of 10 per cent., with bonus of 
eent. per annum, was declared, and 10,000/ added to the reserve 
fund, which now stands at 290,000/. 

Bank of Bolton.—The directors have declared an interim dividend 
of 74 per cent. per annum to preference shareholders, and 24 per 
cent. per annum to ordinary, being at same rate as several half- 
years past. The dividend was payable on the 18th inst. 

Bank of Ireland,—The half-yearly meeting of the proprietors of 
the Bank of Ireland was held on Tuesday. The report, which was 
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d, stated that, after meeting all the expenditure incurred in 
eas on the business of the bank, providing for bad and doubtful 
debts, interest due on deposits, and rebate on bills not at maturity, 
the balance remaining at credit of the profit and loss account, 
including a sum of 4,643/ brought forward from last half-year, 
amounted to 157,675/, out of which the board recommended that a 
dividend of 5} per cent., free of income tax, be declared payable 
on the Ist proximo. This will absorb a sum of 152,308/, and leave 
a sum of 5,367/ to be carried forward to next half-year. 

Bury Banking.—The directors, in their half-yearly report just 
issued, state that the bank has incurred heavy loss on sundry old 
accounts, the probable loss on which was considered to be fully 
provided for by securities deposited with the bank. The realisation 
of these securities has not, so far, come up to the expectation of 
your directors, and the continued depreciation of manufacturing 

roperty and plant renders it necessary to ao an amount 

rom the reserve fund, out of which to provide for the losses before 
mentioned, leaving the reserve fund standing at 100,000/. The 
auditor says in his report that 100,000/ has been appropriated from 
the reserve fund for bad debts and a shrinkage of the value in 
securities. The paid-up capital of the company Is 180,000/. The 
reserve fund now stands at 100,000/. The profit for the past six 
months is 30,698/, and the dividend 8s per share. 

Carlisle and Cumberland.—The directors have resolved to pay an 
interim dividend at the rate of 8 per cent. for the half-year ended 
30th June last. 

Carlisle City and District.—The directors report that after pay- 
ment of all expenses, and the bonus of 10 per cent. on the salaries 
of the officials voted at the last annual meeting, and making 
provision for bad debt, the profits for the half-year ending 30th 
June, including 903/ brought forward, are 9,040/, out of which they 
have declared a dividend for the half-year of 7s 9d per share (being 
at the rate of 15/ 10s per centum per annum) absorbing 7,750/, an 
leaving 1.029/ to be carried forward. 

City of Melbourne.—Mr C. Townsend Gedye, of the firm of 
Dangar, Gedye, and Co., of Sydney, and Dangar, Grant, and Co., 
of London, has joined the London board of the bank. 

City of Sydney.—The bank transmits by telegraph the following 
result of its operations for the past half-year: —A dividend of 124 

er cent. per annum, amounting to 15,000/, 5,000/ added to reserve 
und, and a balance of 7,600/ carried forward. 

Commercial of Sydney,—Telegraphic advice has been received of 
the half-yearly meeting /of the Commercial Banking Company of 
Sydney, held at Sydney. The usual dividend was declared at the 
rate of 25 per cent. per annum; 10,000/ was transferred to the 
reserve for the equalisation of dividends, thus increasing the reserve 
funds to 725,000/, and 10,993/ was carried over. 

Craven.—The report states that the profits for the half-year, after 
making provision for bad and doubtful debts, &c., and after deduct- 
ing discount of bills on hand, amount to 14,039/, which, being added 
to the balance brought from the previous half-year, makes 16,116/ 
available for distribution. The directors have increased the 
reserve fund by the transfer of 2,900/ from the profit and loss 
account, and they propose to declare a dividend of 9s ee share, 
amounting to 11,250/ ; to apply 500/ in reduction of the bank pre- 
mises account, and to carry forward to next half-year the balance 
of 2,3667. 

Cumberland Union.—An interim dividend has been declared by 
the directors of 17s 6d per share for the half-year ended the 30th 
June last, which will absorb 17,500/, and leave a balance of 1,905/ 
to be carried forward. 

Derby Commercial.—At a meeting of shareholders, at Derby, on 
Monday, a dividend was declared at the rate of 10 per cent. per 
annum, and 2,518/ added to reserve and contingent funds. 

Halifax Commercial.—The report of the directors for the year 
ending June 30 last states that the net profit, after due provision for 
bad and doubtful debts, rebate on bills, and interest on deposits, is 
16,5361. This sum, after deduction of the interim dividend of 10s 
per share paid in January last, leaves a balance of 9,036/, out of 
which the directors propose to pay a dividend of 10s per share 
(making 10 per cent. for the year), and to carry 1,000/ to credit of 
contingent fund, leaving a balance of 536/ to be carried to new 
account, 

Leamington Priors and Warwickshire —The directors have declared 
a dividend for the past half-year at the rate of 124 per cent., being 
the same as for the corresponding half-year. 

Leeds and County.—The accounts for the half-year ending the 
30th June, 1887, show that the net profits, including the amount of 
1,878/ brought forward from last account, are 10,118/, out of which 
the directors propose to pay a dividend at the rate of six per cent. 

er annum (free of income tax), amounting to 4,099/ to retain 1,118/ 

or rebate of interest on billshot due, and 200/ for depreciation of 
furniture ; to place 2,500/ to the reserve fund, which will then 
amount to 25,000/, and to carry the balance of 2,200/ forward. 

London Joint-Stock.—The alf-yearly report presented at the 
meeting held on Thursday last states that, after providing for rebate 
of interest on bills discounted not yet due, a net profit is shown of 

130,317/, which has been appropriated as follows, viz., 5,0001 to the 
credit of superannuation alfawanos fund ; 112,500/ in payment of a 
dividend at the rate of 124 per centum per annum on 1,800,000/, the 


ice has been received of | present paid-up capital of the bank; 12,817/ balance carried for- 
on the 2lst inst , the usual | ward to profit and lo 


2s per share, equal to 124 per] stands at 1,153,215/. 


88 new account. The guarantee fund account 

The dividend, free from income tax, is pay- 
able on and after Friday, the 22nd instant. 

London and Westminster.—The report of the directors, adopted 
at the meeting held on Wednesday, stated that, after providing for 
all bad and deubtful debts, paying the income tax, appropriating 
2,000! towards the buildings, and making provision towards the 
pension and life insurance funds, the net profits for the past half- 

ear amounted to 237,243/, exclusive of 11,594 brought forward. 

he directors declared a dividend of 7 per cent, for the half-year, 





4 















| it. 


; income of 14,780/, while the net funds at the en 
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and, by way of further dividend out of the profits, a bonus of 1 per 
cent, on the paid-up capital, carrying forward 24,8387. According 
to the balance-sheet, the amount due on current accounts and 
deposits was 23,292,395/, against 22,775,222/ at June 30, 1886, the 
acceptances being 331,030/, against 282,823/. The cash in hand, 
&c., was 3,042,068/, against 2,485,757/, and at call 4,760,850/, against 
4,115,850/, the investments being 5,245,810, against 5,332,060/, and 
the bills discounted and loans 15,168,074/, against 15,698,788/. 

Mercantile of Sydney.—Telegraphic advice has been received by 
the London office that at their half-yearly meeting, held at Sydney, 
on Tuesday, the usual dividend at the rate of 9 per cent. per annum 
was declared, 5,000/ was added to the reserve (making that fund 
165,000/), and 17,600/ was carried forward. 

Munster and Leinster Bank.—The directors’ report for the half- 
year ending the 30th June, 1887, states that the profits of the bank, 
after ee expenses, and providing for interest on deposits, 
and rebate on bills not matured, amount to 6,789/, making, with 
2,861/, the undivided profits from the last account, a total available 
fund of 9,651/. Out of this it is proposed to pay a dividend for the 
half-year at the rate of 5 per cent. per annum, free of income tax, 
which will absorb 3,750/ ; to reduce the “Cost of Establishing 
Bank ” account by 750/, to carry forward 5,151/ to the credit of 
undivided profits. The assets of the late Munster Bank are now 
absolutely vested in the Munster and Leinster Bank by an Act of 
Parliament which became law on the 28th of April last. The 
directors are pleased to state that so far, the working of the estate 
has met their expectations, and justified their action in purchasing 
Claims of creditors have been paid to the extent of 247,355/, and 
the assets have already produced—between cash payments and 
debts transferred to the books of the bank—the sum of 458,912/ 
The final dvidend of 2s 6d in the pound due to the creditors will 
be payable on the 7th November next. 

National.—The report to be submitted to the meeting, on the 
28th inst., states that the profit and loss account for the half-year 
ended the 30th June last shows a balance of 82,056/ available for 
distribution, and the board have declared a dividend at the rate of 
10 per cent., or 10s per share (10/ paid), for the half-year, payable 
on the 30th inst. 


profit and loss new account, leaving the rest at 231,322/. 

New Oriental Estates,—On and after August 2, the first coupon 
of the company’s share warrants to bearer will be payable at the 
New Oriental Bank, 40 Threadneedle street, London, E.C., at the 
rate of 3s 5d (7 per cent. per annum) per preferred share, and 9d 
(5 per cent. per annum) per ordinary share, both less income tax. 

Nottingham and Nottinghamshire.—The company will pay, on the 
2nd of August, an interim dividend at the rate of 10 per cent. per 
annum for the half-year ended June 30. 

Preston.—The directors report that the total profit for the year 
is 34,267/, which, with 3,599/, the balance from last year’s account, 
makes a total of 37,867/. After deducting current expenses, &c., 
income tax, and rebate, the net surplus is 24,244/. Of this amount 
5,000/ is required for payment of 10 per cent. per annum on the 
‘*A” capital. The interim dividend paid in February last on the 


ordinary capital was at the rate of 10 per cent. per annum, and the 


directors now recommend a further dividend upon that stock at the 
same rate for the half-year ending 30th June last. These payments 


absorb 15,380/ ; and of the residue the directors propose to place 
4,203/ to the reserve fund, which, with the interest accrued, together 
with 3,937/, the amount of premium received on 167 new shares 
allotted during the year, will make a total increase of 10,000/ in that 
The directors propose to transfer 
2,000/ from the balance of profit to an account to be called bank 
After the above deductions a balance of 


fund, thus raising it to 70,000/. 


premises redemption fund. 
2,661/ remains to be carried forward. 
Union of Australia.—The directors have resolved to declare, at 


the meeting of proprietors, called for 2nd prox., a dividend of 1/ 19s 
14,8272 is 


per share, being at the rate of 12 per cent. per annum. 
carried forward to next account. 


Union of Manchester.—The report of the directors for the year 
ended the 30th of June states that the profits, after deducting 
rebate and making provision for bad and doubtful debts, amounted, 
The expenses came 


with the balance brought forward, to 76,884/. 
to 33,2791. 2,000/ has been written off bank premises and furniture. 
A dividend for the half-year ending the 31st of December, 1886, at 
the rate of 8 per cent. per annum, free of income tax, was declared, 
and a further similar dividend for the half-year ending the 30th of 
June, tax free, is now proposed, leaving 6,405/, from which 5,000/ 
will be carried to the reserve fund, making it 65,000/, the balance to 
be carried forward being 1,405/. 


ASSURANCE COMPANIES 
Scottish Law Life.—The report of the directors for the year ending 
May 31, states that 325 policies for 150,214/ were issued, the net life 
assurance premiums amounting to 19,009/. The claims under life 
policies amounted, with bonus additions, to only 996/. In the 
accident department the net premium income was 5,281/. The 
claims in respect of ordinary non-fatal accidents were 1,843/ 2s 7d, 
while those chargeable against the fatal accident fund, recently 
established (and not against the revenue of the year), were 1,7002. 
The general result of the year’s working was a total income of 
32,808/, and an expenditure of 18,027/, there being a balance of 
of the year 
amounted to 121,041/. The directors recommend a dividend for 
the year at the rate of 5 per cent., tax free, payable on the 3rd 
prox. 
Sun Life.—The report for the year ending 24th June, 1887, states 
that the annual income from ‘premiums amounted to 170,384/, 
against 159,784/ in the previous year, being an increase of 10,6002, 
and the receipts from interest to 86,767/, against 84,518/. On the 
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This absorbs 75,000/, leaving a balance of 7,055/, 
of which 3,418/, being at the rate of 3 per cent. on the rest or 
undivided profits, has been carried to that account, and 3,637/ to 











































































































paid therewith (not previously disposed of) to 18,567/ as against 
a total of 163,647/ for last year. Tne expenses of management (in- 
cluding commission) were 3),068/, against 27,3937; the increase 
being consequent upon the large accession of new business. A profit 
of 14,9087 was realised by the re-valuation of securities, and the 
funds, which now stand at 2,202,2837, show an addition for the 
year of 95,187/. There were issued 1,323 new policies, assuring 
607,576/, and yielding a new income of 25,375/, being considerably 
the largest business ever transacted by the society in one year. The 
books have now been closed for the quinquennial valuation, and 
the distribution of profits will be made in January next. The usual 
ordinary interim dividend of 1/ 7s per share for the half-year is now 
being paid, being at the rate of 27 per cent. per annum on the paid- 
up capital. 

Thames and Mersey Marine.—The directors state that the balance 
of general revenue account on the 30th ultimo, deducting all claims 
and expenses, as well as the sum of 60,000/ paid to the shareholders 
in dividends and bonus since the last report was p-esented, amounted 
to 387,351/. This is exclusive of the paid up capital of 200,000/, and 
of the reserve fund of 400,000/. The underwriting accounts of the 

ear 1885 are now closed, and have resulted in a profit of 70,000/. 
The directors recommend a dividend of 2s per share, and a bonus of 
63 ; making, with the dividend on account paid in January last, 12s 
per share for the year ended 30th June, 1887 ; and they propose to 
carry 25,000/ to the reserve fund. 


MISCELLANEOUS COMPANIES. 
Anglo-American Telegraph.—Tne report of the directors states 
that the total receipts from January 1 to June 30 are estimated at 
100,534/. This amount, however, is subject to revision, dependent 
upon the result of the lawsuit now pending between the company N 


949 
other hand, the claims paid amounted to 103,599/, and the bonuses 


(on behalf of the Associated Atlantic Cable Companies) and the 
Paris and New York Telegraph Company. The traffic receipts 
show a decrease as compared with the corresponding period of last 
year of 16,492/, consequent upon competition, a reduced tariff, and 
the fact that from January | to May 4, 1886, the ls 8d rate was in 
force: The total expenses, including repair of cables, &c., amounted 
to 47,211/. One quarterly interim dividend of 5s per cent. on the 
ordinary stock and of i0s per cent on the preferred stock was paid 
on May 1, absorbing 17,500/, and oe quarterly dividends of 
similar amounts will > distributed on July 30, leaving an estimated 
balance of 18,323/ to be carried forward. 

Belfast Street Tramways.—The directors state that the accounts for 
the half-year ending June 30, subject to audit, admit of the payment 
of a dividend at the rate of 6 per cent. per annum, as against 5 per 
eent. for the corresponding half-year. 

Bordeaux Tramways and Omnibus.—The directors recommend a 
dividend of 5s per share, less income tax, on the preference shares, 
and an interim dividend of 4s per share, tax free, on the ordinary 
shares, for the half-year ending June 30, payable on August 2. 

Direct United States Cable.—The report for the half-year ended 
30th June, 1887, shows a revenue, after deducting out-payments, of 
23,572/, against 28,445/ for the corresponding period of 1886. The 
working and other expenses for the same period, including income 
tax, but exclusive of cost of repairs of cables, amounted to 15,905/, 
leaving a balance of 7,667/ as the net profit of the half-year, 

making, with 229/ brought forward from the previous half-year and 
4,246/ transferred from the reserve fund account, a total of 12,142/. 
For the corresponding half-year of 1886 the working expenses and 
other payments amounted to 15,867/. Three quarterly interim 
dividends of 2s each per share, amounting to 18,213/, have been 
declared and paid during the firancial year, and a final dividend of 
2s per share is now proposed, making, with the three interim divi- 
dends, 2 per cent. for the year, being a total distribution of 24,2841. 
The interest on the reserve fund will be utilised to provide for this 
final dividend. 

Distillers—At the eleventh annual general meeting, held at 
Edinburgh, on the 20th inst., the report, which recommended a 
dividend to the shareholders for the year of 11 per cent., addi 
15,000/ to the depreciation and reserve fund, and carrying forwa 
5,948/ to next year, was carried unanimously. 

English and Scottish Mercantile Investment Trust.—The report for 
the half-year to 30th June, 1887, states that the business of the trust 
during the period in question has been very satisfactory, and has 
resulted, on a called-up capital of 43,489/, in a gross profit of 
3,3987. Of the total profit earned, 3,105/ is derived from dividends, 
to 30th June last, on the company’s investments, and 734/ from the 
realisation of securities and other items of revenue. Of the balance 
of revenue for the half-year, amounting, after payment of expenses, 
to 2,3511, the sum of 1,100/ has been carried to reserve (which is 
thus increased te 1,650/), and 541/ has been absorbed by eynere 
of interim dividends to 3lst March last, at the rates of 5 and 8 per 
cent. per annum on the preferred and deferred shares respectively ; 
leaving, with 16/ brought forward from 3lst December, 1886, an 
amount of 726/ to be dealt with. Out of this sum the trustees 
recommend the payment of dividends for the three months to 30th 
June last, at the rate of 5 and 8 per cent. per annum on the pre- 
ferred and deferred shares respectively, which will absorb 670/, 
leaving a small balance of 27/ to be carried forward to the profit 
and loss account of the succeeding year. 

Foster, Porter, and Co.—The report of the directorsfor the past 
six months shows a net profit of 8,133/, the balance of 15,177/ 
brought from the last account making the sum of 23,315/ available. 
It is proposed to declare a dividend at the rate of 8s per share, tax 

free, leaving 15,3151 to be carried forward. 

Great Western Farm Dairies.—The directors’ report for the six 
months ending 2nd of July, 1887, states that the net profits (after 
writing off sums on lease account and for bad debts) amount to 
1,776. The directors recommend the payment of a dividend at the 
rate of 3$ per cent., free of income tax (making, with the previous 
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distribution, 7} per cent. for the year), that 500/ be put to reserve 
account (increasing it to 1,5002), and that 245/ be carried forward. 
~ Hotchkiss’ Ordnance.—The interim dividend to be paid on the 2nd 
August on the preference and ordinary shares is payable in accord- 

ance with the articles of association. A dividend at the rate of 
7 per cent. per annum, for the period ending 30th June, is payable 
on the instalments of the 7 per cent. preference shares from the 
due dates of payment of such instalments to the 30th June, and on 
the instalments of the ordinary shares equivalent to 17s per share 
for a half-year on the nominal value. 

Hyderabad (Deccan).—The report, made up to the 30th of April, 
states that the expenditure to that date amounted to 6,806/, leaving 
a balance of cash in hand of 63,194/. Since the formation of the 
company, its operations have been directed to the development of 
the Singareni coal field and the Golconda diamond mines, and to 
the general prospecting of the country with a view to the opening 
up and working of gold, iron, and other mineral products. The 
Government. of His Highness the Nizam has recently purchased 
12,500 shares in the company, being one-eighth of the whole capital, 
and has expressed its intention to “hold these shares. On this con- 
dition the board, accepting the nomination by the Government of 

| the Right Hon. Lord Lawrence, has appointed him a director of the 
company. The Sirdar Diler-ul- Mulk, Bahadur, C.1.E., Home Secre- 
tary to His Highness the Nizam’s Government, has also been 
appointed to a seat on the board, and will act as a director in India, 
where his services will be of great value to the company in watch- 
ing its operations and communicating its views to the Government. 
Imperial Tramways.—The half-yearly report, after giving details of 
the revenue accounts of the subsidiary companies, shows that the 
general result of the working of the half-year is a net profit of 
204/ 19s Od after paying debenture interest, which, with the balance 
of 232/ 7s 5d brought from last account, leaves an amount of 
4371 6s 5d, out of which the directors propose to transfer 250/ to the 
credit of the reserve fund, and to carry forward the balance of 
1872 6s 5d to next account. 
Lanka Plantations.—The directors have declared an interim divi- 
dend of 2 per cent. on the ordinary capital, after providing for the 
dividend on the preference shares. 


London Street Tramways.—The directors state that the accounts 
for the half-year ending June 30, subject to audit, admit of the pay- 
ment of a dividend at the-rate of 84 per cent. per annum, after 
charging 500/ to permanent way suspense account, and carrying for- 
ward about 1,500/. 


Nebet-Dynamite Trust.—The report of the directors for the finan- 
cial year ending June 30states that the net profits, after payment of 
all expenses and making provision for income-tax, amounted to 
73,788i, out of which it is proposed to appropriate 2,580! in redue- 
tion of preliminary expenses, and to pay a dividend of 5 per cent., 
tax free, carrying forward 5,951/. The directors desire to remind 
the shareholders that the revenue of the Trust company is derived 
solely from the dividends paid on the shares it holds in the various 
subsidiary com anies. The dividead now proposed to be paid 
is in respect of the earnings of these various companies up to 
December 31 last. 


Quebrada Railway, Land, and Copper Company.—The report and 
accounts submitted yesterday to the shareholders were adopted. An 
encouraging feature in the railway department is the increase in the 
receipts from local traffic (other than mineral), owing mainly to the 
increased quantity{of coffee carried over the line. As regards the 
mine, the directors expect that when the new hydraulic plant has 
been erected, the cost of working will be largely reduced, and the 
ore production increased. The board express the strongest confidence 
in the new smelting plant when thoroughly established. 


Railways and Metropolitan Omnibus.—The report for the half- 
year ending June 30 states that the directors recommend a dividend 
at the rate of 6 per cent. per annum, tax free, payable on the 18th 
of August, carrying about 3907 to the reserve account for deprecia- 
tion and renewals. The directors remind shareholders that with the 
present inadequate capital, the company cannot be expected to be 
entirely successful, or progress so rapidly as the directors would 
wish ; they will, therefore, be prepared to issue a limited number 

of fully- -paid up shares at par (5/), if applied for by sharsholders 
before the 15th of August next, and they propose at no distant date 
to call up the remaining amount uncalled on those shares partly 
paid, so as to bring the whole issue under one denomination, and 
enable them at least to make a further investment on account of 
the reserve fund. 

Railway Rolling Stock.—The report for the past half-year states 
that the profits of the period amount to 2,374. These profits, with 
the sum due for dividend on the preference shares belonging to the 
company, and the addition of 74/ from the reserve fund, enables 
the directors to recommend a dividend at the usual rate of 6 per 
cent. on the paid-up portion of the preference shares, and at the 
rate of 3 per cent. per annum on the ordinary shares. The directors 
add that the offer to purchase the preference shares at the price 
formerly offered by them has not met with the success ex 
A total of 4,223 preference shares is now held by the trustees for 
the company. 

Submarine Telegraph.—The accounts for the half-year ending 
June 30, 1887, show a balance, subject to audit, which enables the 
directors, after adding 15 r cent. of the gross receipts to the 
reserve fand, to recommend a dividend at the rate of 12 per cent. 
perannum. 

Sunderand Tramways.—The directors report that the receipts 
for the past half-year have been 4,967/, or an increase of 5541 upon 
the corresponding half-year in 1886, ‘and the expenditure 3,885/, 
showing an increase of 153/. The net profit is 1,081, which, with 
the balance of 55/ brought forward from last half-year, makes a 
total of 1,137/ to the credit of revenue. The preference dividend 


































































dividend tor the half-year ending Jane 30 at the rate of 10 per cent. | 
per annum, payable on August 2. 


&c., being deducted, as usual :— 


First 
Capital Payment Further 
Applications thereon. Liability 
& & & 
Amount previously subscribed ............ 72,669,500 
Issues of the week :— 
Metropolitan Music Hall Company (L.), 
PE ikaciines tno pin yessdasans Ssxtsenvepeseses 95,00)... 19,000... 76,000 
Myers’ Patent Box* & Barrel Machinery 
Company, £1 shares ...... 80,000... 10,000... 70,000 
George Neal and Company (L. ), £1 shares 60,000... 7,500. .., 52,500 
McNamara and Company (L.), 7,000 £10 
8 rer cent. Preference shares (5, 000 £10 
Ordinary shares allotted to vendors) .. 70,000. 7,000... 63,000 
Portman Rooms (L ), £5 shares... — 9,500... BOR 00: 8,550 
Mauritius Government 4 per cent, Loan 
for £102,90u, for tender at aon on 
Thursday, 21st inst. : 102,900... §,145. ... 97,755 
Grabham and Co, (L.),. £5 shares . a BOO... 6,000... 9,000 
Central Borneo Company (L.), £l "shares 65,007 .. 8,333... 63,834 
Metropolitan Mineral Water Company 
(L.), £1 shares .. 47,000 6,875 ... 41,125 
Midland Uruguay ‘Railw ay ‘Company (L. ), 
£10 shares .... .. 600,000... 20,000 ... 57,000 
Do £1,131, 3756 ‘per ‘Cent. ie 
Stock... 1,036,123 __... 64,305 ... 1,081,818 
Commercial Colonisation ‘Cempany “of 
Manitoba (L ), £10 shares ................6 134,090 ae 6,7 we 127,300 
Lorenz Ammunition and Ordnance Com- ; 
pany (TD)-£6 shares..........0c0ccccsseceees $3,700... 8,370 ... 75,330 
Total few Week sccesscescosesccece vs 2,449,890 
£ Total ee for nen ear: £ 
Totaltodate in 1887 ........._ 75,119,390 | 1886 . . 181 074,000 
Corresponding me. 1m 1886. 66,285,162 | 1SBD ...ccsserovessserrerecorse coe 27,072, 000 
Do in 1885 _....... . 41 072,000 | MD trade pheseinececn neantneneneath 109,031,000 
UE BIDE: viavin cercercccsceiee 67,237,000 | 1883 . ‘ + 145,550,000 
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nant icsaetalaabdaalnttpiattcilicoeine 
for the half-year, amounting to 609/, was paid on the Ist inst., and 
the balance, 536/ 15s 2d, is carried forward. 


Swansea [Improvements and Tramways.—Report to be submitted 
at “the half syearly general meeting, on F riday, the 29th of July, 
1887:—The joint working accounts of the tramways and the Swansea 
and Mumbles Railway show that the receipts for the half-year have 
been 9,028/ 3s, and that the expenditure amounted to 
6,683/ 16s 10d, leaving a balance of 2 3441 6s 2d, of which this com- 
pany’s proportion, 1,172/ 3s 1d, has been transferred to the credit 
of net revenue account. After deducting interest on debentures 
and other expenses not chargeable to the joint working account, 
there is an available balance of 775/ 8s 7d to be dealt with. Out of 
this sum the directors propose to pay the preference dividend, 
amounting to 295/, to write 200/ off capital expenditure, and to 
carry forward 280/ to the credit of the next account. The passenger 
traffic has been fairly satisfactory, the goods and parcels showing a 
small decrease. Until a marked revival of trade takes place no 
great expansion in the company’s receipts can be looked for. 

Texas Land and Mortgage.—The company recommend an interim | 


NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 





Cardiff Corporation Loan.—Tenders for 300,000/ 34 per cent. 
redeemable stock were opened on Tuesday, at the London and 
Westminster Bank, and amounted to 820,100/, at prices ranging 
from the minimum of 96/ to 93 1s 6d. Tenders at 97/ 3s will receive 
about 99 per cent. of the amount applied for, and those above that 
price in full. Average price 97/ 4s 7d. 

Commercial Colonisation Company of Manitoba, Limited.—Capital, 
400,000/, in 10/ shares, of which 20,000 forms the first issue. Sub- 
scriptions are invited for 13,400 shares, as 6,600 are reserved for 
allotment in Canada. This company has been formed to acquire a 
large extent of land from the Manitoba and North-Western Rail- 
way Company, and to improve its value by a scheme of settlement 
on the Government homesteads adjacent thereto, based on the 
Dominion of Canada Land Act of 1886, and approved by the 
Minister of the Interior. 

Eaglehawk Consolidated Gold Mining.—We are informed that Mr 
Beauchamp 0. C. Orlebar has been appointed secretary, and that tl @ 
offices have been removed to 209,210 Gresham House, Old Broad 
street, E.C. 

Greek 4 per Cent.. Monopoly Loan —The scrip is now ready 
for delivery, in exchange for letters of allotment, at the offices of 
Messrs C. J. Hambro and Son, 70 Old Broad street, E.C. 

Lorenz Ammaaition and Ordnance Company, Limited —Capital, 
250,000/, in 5/ shares, of which 33,400 shares are now offered. The 
company is formed for the = of acquiring the British patents 
of Herr Wilhelm Lorenz, of Karlsruhe, for inventions of i improve- 
ments in the manufacture of munitions of war and also for carr ing 
on in this country the business of manufacturers of all kinds of 
cartridges, ammunition, ordnance, hydraulic machinery, gun- 
carriages and other naval and military stores. The purchase money 
for the —— rights with all inprovements thereon is 150,000/ and 
for the Northumberland Works, at Millwall, with the plant, tools, 
and ot en, thereon 39, 167/. These sums are to be paid as to 
105,867/ in and 83,300/ in full paid shares, being the largest 
amount in shares which can be ohn by the vendors, under the 
rules of the stock exchange. 

Midland Uruguay Rai way Company, Limited—Messrs. Antony, 
Gibbs, and Sons, will receive subscriptions at par to an issue of 
600,0007 in 10/ shares, and 1,131,357 6/ per cent. debenture —_ 
at 96 per cent. The company has been formed for the purpose of 
acquiring and carrying out the concessson granted by the National 
Government of the Republic of Uru; gay” or a railway between 
Paso de los Toros (the terminus of the Central Uruguay Railway 
of Monte Video) and Salto (the terninus of the North Western 
Railway of Uruguay), va the city of Paysaniu. Messrs. James 
Perry and Co., have agreed to procure the ntinidnibgieaiimeidiiiaimemoee to the com- 
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pany of the concession, with the guarantee of interest, &c., and have | 
undertaken to constiuct and equip the railway to the satisfaction 
of the Government and the company’s engineers within 34 years 
which is kss than the time prescribed by the concession. {a ~as ‘ 

Parana Land.—Notice is given, that the list of applications for 
oa will close on Monday, the 25th instant, for both town and 
country. 


Wellington Harbour Board Loan.—Tenders for 50,0001 44 per | 
cent. debentures were opened on Tuesday at the National Bank of | 


New Zealand, and amounted to 59,400/, at prices ranging from th 
minimum of 97/ 10s, to 100/ 5s. Tenders at 97/ 108 will panels 
about 85 per cent. of the amount applied for, and those above that 
price in full. Average price, 97/ 12s 9d. 

Che Commercial Times. 


THE CORN TRADE, 


Marx Lanz, Frrpay Evenra. 


With continued fine weather for the wheat crop, the ripening 
oe goes on with increasing rapidity, and the own of the 
iarvest is narrowing almost to nothing. Already some wheat has 
been cut near Horsham and Chichester, and it is understood that, if 
all goes on as at present, it is intended to make a commencement in 
several localities on Wednesday next; so that by the following 
Monday cutting will have made a pretty general start. From this 
it may be expected that the new wheats will be at Mark Lane in 
sufficient quantity to open the trade by the 8th of August, or barely 
a week late. All this, of course, depends upon the weather's 
keeping as fine as it has hitherto been. An adverse 
change in this respect might seriously alter the whole 
affair. The trade influenced, not only by the immediate 
prospect of the crops, but also by the movements of supplies, the 
American seaboard has shown increased dulness all round, with a 
et tendency in prices, yet there has hardly occurred any 
quotatable reduction in market values on the spot, either in the 
provinces, or at Mark lane. At the latter, English wheat certainly 
cannot be quoted lower ; whilst for the entire kingdom the reduc- 
tion, by the last weekly return, was merely fractional, viz., 2d per 
quarter. To sell foreign wheats in quantity, easier terms 
would probably be accepted, but there are no buyers of 
quantity, and quotations remain nominal. In the floating 
cargo trade some business has been done, in which prices 
are actually easier, especially in the more distant positions. No.2 
Calcutta Club, May-June shipment, via Canal, has been sold at 32s 6d, 
June-July, 31s 6d, and July-August, 31s ; soft red, May to August, at 
30s ; No.1 Bombay, on passage, sold, 33s ; two orthree coast cargoes of 
Australian, at 33s 9d, and 33s 6d Continent, and one nearly due at 
33s, net cash ; a {coast cargo fof La Plata at 30s 6d Continent, and 
American red winter, July shipment, at 30s 6d Continent. In the 
statistical returns, the large importations here and the heavy ship- 
ments from America are the worst features. In other respects the 
figures are not adverse to prices. The imports of bread- 
stuffs into the Kingdom last week, notwithstanding a very 
meagre delivery of home-grown, brought the aggregate fresh 
supplies well up to average requirements, and granary 
stocks were -probably not further diminished if they 
did not receive a trifling addition. Then the American shipments last 
week amounted in all to 450,000 quarters. Of these, 250,000 quarters 
from the Eastern, and 40,000 quarters from the Western sea board 
are for the United Kingdom. Of flour the shipments were at the 
same time 177,000 bogs, chiefly for the United Kingdom. The 
supplies of wheat and flour on passage have for the week rather 
decreased, and now amount to 2,022,000 quarters. The flour market 
is slow, in common with nearly all other departments, but for 
American prices are upheld. These compare cheaply with country 
flour,and meet a moderate inquiry in consequence. Barley is steady in 
value on the spot, and without material change forward. The weather 
has been against the crop, and tends to give some support to prices. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended July 16, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 


AVERAGE PRICES 
| Wheat. | Barley. 


sd 
20 5 
20 11 
20 10 
20 7 
21 10 
22 1 


22 4 


QuantTiTiEs SOLD. 


Barley. Oats. 


qra_ bsh 
20,248 0 
16,787 2 
15,696 7 
26,815 7 
89,737 °7 | 
4 
3 
3 


qrs bsh 
€08 } 
1,052 
1,133 
1,489 
2,325 
$9,613 2,419 
28,725 1,107 
33,826 3 | 1,056 v9 11 
31,029 3 | | 2605 7 | 28 9 
29,924 3 | 524 2.112 } 27 10 
The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended July 16, 1887, and 
n the corresponding week of 1886 :— 


F-NIAQS COVOKCOe 


-——Quantities.—~, 
1887. 1886. 


10,694 


aninelsBving—-Onen, bulls, cows, and calves..,...number fon pr 


Sheep and lambs............ i 65 
I i ts canto d ii a els 
Don ment— Bac0n .........0000c0ses scesesceseeseeesercosces cesses OWES 
Bast, enlted amd Lesh o..cccccccccncsscvesvece eveseessees 99 
Hams ....... eee ot 
” 
se 


69 
12,459 


Meat unenumerated, salted and fresh .............. 
PLESETVED 20.00. .0rcerrerreecerees 
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iN i ee 
Pork, salted (not hams) and fresh..................++ 
POMP ONG GOING sa cecksisiinens cove ceinsudnsnerstivacinvedecsten 
Butter ......... 
Butterine 
Lard iD aephpiimeaiaadindinda iaitininaietiites ceases oe 
Vegetables—Onions raw 
Potatoes 
MINION ins oe tecitinians otastaccteniaeiy ctntiinecicnetel ae 
Corn, grain, meal,and flour—Wheat ..........0......... CWS 1,585,179 
I esneviss <utibicbiicisita Gaeigedtin dante 125,205 
Oats 170,169 
87,093 
63,232 
487,815 
271,329 


Peas... 

Beans ....... 

BEE einasabbdouiis ancssivestaccoelentae a 

Wheat meal and flour ...........ccoscescecesssevcoees 


THE IRON AND COAL TRADE. 


Our Middlesbro’ correspondent reports that the market there 
has been lifeless this week, and prices have given way about three- 
pence per ton. Present quotations are for number three G.M.B. 34s 3d; 
warrants 34s 44d to 34s 6d. Steel works continue very well supplied 
with orders, especially for rails. 

The Glasgow warrant market reports a somewhat firmer 
tone, though orders are scarce, and the Glasgow Fair 
holidays have caused a considerable interruption of business in that 
locality. Some orders for Scotch pig iron from the United States 
are reported. The shipments of pig iron fron Scotch ports 
amounted, last week, to 6,867 tons, as against 7,328 in the previous 
week, and 6,016 tons in the corresponding week of 1886. A large 
proportion of this tonnage was for the United States, but it also 
included consignments for Canada, India, China, and Japan. The 
latest quotations for warrants at Glasgow are 41s 10}d cash, 
423 04d one month. The pig iron trade in the North of England 
has been inactive generally, with prices tending downwards. No. 3 
G.M.B. has been quoted 34s 3d for early, and 34s 6d for deferred 
delivery. 

The reports from North Staffordshire are hopeful in tone. Last 
week’s meetings appear to have had a good effect, orders having 
been taken from both local and distant buyers; some of the works 
have in consequence been enabled to run nearly full time. The 
quarterly meetings seem to have had satisfactory results. In South 
Staffordshire also, the trade in finished iron has been brisk, and a 
further improvement is looked for, but the demand is not likely at 
present to be such as to enable producers to advance prices. Bars 
are in good demand at from 5/ 5s to 5/ 10s with some transactions 
as high as 6/. 

The market for all kinds of sheets has been more active than for 

some time past, the chief demand being for galvanised iron for 
export to Australia. In this direction, however, makers find them- 
selves hampered by the tariffs. They have attempted to avoid the 
heavier duty on corrugated sheets by sending them out plain, and 
having them corrugated on arrival ; but this resource has been put 
a stop to by an increase in the duty on plain sheets. The manu- 
factured iron trade of East Worcestershire exhibits a little improve- 
ment, and many of the mills and forges are working more regularly. 
Orders for abroad are more freely given, but are not yet up to the 
average. 
In the North-West district prices are firm, with an active market, 
a state of things which is likely to continue for some time. Prices 
are as follows—Bessemer, mixed parcels, 45s 6d ; forge and foundry, 
No. 3, 44s 6d ; white and mottled iron, 43s 6d. With the exception 
of a slight demand for export to India, the finished iron market is 
in an unsatisfactory condition. The output has, in some instances, 
been restricted by short time, and fresh orders are scarce. Prices for 
bars, 51 10s; best do., 5/; ship plates, 4/ 7s 6d; angles, 4/ 5s; 
sheets, 5/ 10s. At Newcastle ship plates are sold at 4/ 10s, and 
angles at 4/ 5s to 4/ 6s 3d, bars, 4/ 10s to 4/ 12s 6d. Quotations for 
tin plates are: Bessemer steels, 13s 6d to 15s 6d, 1C; Siemens, 
13s 9d to 15s 6d, IC. 

In the coal trade, a good demand for steam coal is reported from 
the Tyne and Wear district. In Staffordshire there is a slightly 
increased demand for manufacturing purposes, but the state of 
trade generally is unsatisfactory. The London market is un- 
changed. 


THE COTTON TRADE, . 


LIVERPOOL—Jvtty 21. 


Cotton has been in good request, but with a free supply offering. 
Prices have been somewhat irregular, and quotations are generally 
reduced 3d per lb. Sea Island continues in very small demand, 
without change in prices. In American a considerable business has 
been done at somewhat irregular prices. Quotations on the week 
show a decline of gd per lb, but the market closes firm. 1n Brazilian 
a fair business has been done at a general decline of ~gd per 1b. 
Egyytian has been in very small demand, and quotations of the 
current qualities of brown are reduc2d 3d and of white yd per lb. 
Rough Peruvian is in fair request, but prices rather favour buyers, 
and quotations are reduced jg per lb. Smooth Peruvian and African 
are nominally unchanged. In Kast Indian a very moderate business 
has been done, and quotations are generally reduced. : 

‘« Futures.” —Throughout the week the market has been irregular 
and unsettled, with considerable fluctuation in prices. Yesterday 
and to-day, however, the tone has become steadier, and the 
closing values show a decline of 3-64d to 4-64d per lb in near 
positions, while new crop are generally 1-64d per lb higher than 
last Thursday’s circular rates. The closing values are— a: 
gmerican, any port, l.m.c., July, 5 41-64d ; July-August, 5 ; 
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August-September, 5 40-64d ; September, 5 40-64d; September- 
October, 5 27-64d ; October-November, 5 17-64d ; November- 
December, 5 15-64d ; December-January, 5 14-64d ; January- 
February, 5 14-64d ; February-March, 5 16-64d per lb. 

The sales of the week amount to 69,770 bales, of which 1,350 
are on speculation, and 2,430 declared for export. The forwarded is 
5,350 bales. The decrease of stock this week is 61,240 bales. 

Bank Holiday.—The cotton market will be closed-from 1 p.m. on 
Friday, 29th instant, unti) the following Tuesday morning, 2nd 
August. 

__PRICES CURRENT. 


|| Same Period (Same Periop 
i | 1885. 

















| ba | 1886. 
: a ps |}—_—___———- | canes 
Descriptions. ig 3/4 ge elgigizisiilz 
oC A & Se GS RB) a | m o a|® 
aad et a a ee | ee ae 
American & eae €@€jajatiajaltajdadjdia 
Sea Island... perIb 10h 12 18} 15 (37 | 22 | 12 | Isp 17 | 13) 14} 16} 
Florida ditto........., 9) 11 114 124,13 13) || 10 | 11; 14) 12). 13, 14 
G.0. L.M Mid G.M. M.F. 'G. 0. L.M.|G.M. G.O. L.M G.M 
Upland ci..c.r00 428 55 Be) 6 5 6 || 4 oO5k OOK be 5%) SR 
Se acksanssevasenbebel cin t sasi 4. ges. 1-40 yee was sok | ‘sual t bee 
TOXAS .......0.c0r00-) 4 BE) Sf 5H 5H 6 43) 58) 56 | 59 | 5} 5 
Orkeans ......000000 48, 53) oe!) 53) 5H 6 i 5) 58 | 68 ) 5S OS 
Brazilian. Mid. M.'s Fr. G.F. Gd. |Fne.! M.F./ Fr. . Gd. |M.F, Fr. Gd 
Pernambuco, &o...., ...5 5% 53% 518 ... BA} es | ORT BE) we | 
Coara, &C. ..........5; . | Owe, 54 53 ee Hi ‘i 
RINT ibbesh vbnenetest ene (dit ee ae } BB dacs, bes BR ee 
Rio Grande ......... eae 4 ee OE be Bie 4 ee BES enh cet] OR: 2 tee 
Bahia, Arncaje, 00.| -. {sos} oe | ces | sce | ove |] cos) ooo | ove | Ob | Bah! ome 
BODO. ncsconseeconses| coe | SH BA! BE] oo. | won || BEY GBT ccs | oes | OR! we 
Marvanham ............} «. | 5) 58 i 6 {| ... | .2 1] SE} OB] ... | 68 ) 6)... 
NN oh ns fest ks | UR OD OR TL oe | ee ft ON a oe 
tto Brown ...... 5 53 6h 7 4 s 6} 6} 7h | 5B | 5B ot 
Ditto White ...... 43 58 5 6) GF, OF | SE | SE) 6g 6 i 
Smyrna, Greek, &c. ... | 48 5 | 5} ) 53) Bh 48) 48) 5 | 5 | 5k. OBS 


West Indian, &c.| | {| | 
Fiji Sea Island ......)... | 10 11 |12 [14 |) .../10 [12 |... {| 12) 14 
Tahiti Sea Island.... ... | 74 | 74 8 9 ;10 7h) 8 | Ob Sh} af 93 
Peruvian—Rough..) ... |». | 64 6% 6% 6% || ... | 53! Of |... | 6F | 8 

Ditto Mod Rough ... | 6 | 6) 6% 6)... |) 5 5f } 
Ditto Smooth ...|... | 5% 53 5% Gre 6A) Sw 5g) SE]... | 58 
Ditto Sea Island 6} 73 


Hintiandianenee | o- | & 43. («85 5% | 48) } 641.6% 
EastIndian. | t \| | 
Surat—Hingungh’t) ... | w+ | | Sie 4% 5B). | vee GRE ne je) @ 
ee een teed a) ii ve || oe | OB, ‘| oo | 4 : 
Gin’d Broach ... |. |» | =: 58 || hg, | cox | ee | 
Dhollerab ........ 3 | 34°38 88 4& 4}2 34) 38% 48 | 4 ate 5 
Oomrawuttee ... 3 | Si 3h) 3% 48 448) 3h Sh) 48 | hte ae 48 
Khandeish .. ......, + | s+ | 3% 33. 48 48 |) wef nee | nee | one | ons 
IG. cidccsh oxknest age jos 34% 34 ; 3 4 | j soe | see Fives | ane 
Veravul, &c. .. 3 | 84:34: 83 43)... || 38) SR! 4414 # | 6% 
tah..... 23 | 84 8k | SBI 4a) .. | 38) 4h ia j ahi 
IED sancnaseiersens oa 4 2. 638 4 3 3} | ... | . 4 
RES Eee 2 { 8h: 8 34 33)... | 34h! 4 
Madras—Tinnevily ... |... | 4) 4 eh sm a 4h) 44)... | ‘i 64 
___ Western ... |... | 38) 38 48 3h 4a... | 48) 48 
Iuporte, Exports, CONsuMPTION, &C. 
1887, 1886. 


bales. > 
2,182,598 esccccoseee 2,035,667 
236,654 ccccocoseee 117,663 
eae 
> 1,919,570 .ecorccovee 1,872,260 


Imports from Jan. 1t0 July 21 ......se0000 + 
Exports from Jan. 1 to July 21 ........ 
Brock, July 21 .........cccccecr-sorsersenseesessees 
Consuraption from Jan. 1 to July 21 .... 
These figures show : 
Anincrease of imports compared with the same date last year of......bales 146,930 
4n inérease of quantity taken for consumption Of .............cccecseeee oe seven 47,310 
An increase of actual exports Of ............ssccessereersesseesesnesees ceseseseceeeee 118,990 
An increase in StOCK Of ...........c0sseseerens peocces sesvecssscccescsesscsee.ve 208,890 
In speculation there is an increase of 14,160 bales. The imports 
this week have amounted to 20,234 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 17,000 bales, against 45,000 bales at the corre- 
sponding period last year. 


+08 <0 net eee ee 


MANCHESTER, Jcty 21. 
The trade during the week has been unusually small. Prices 
have not improved, and the collapse in the cotton ring has shaken 
confidence all round. At the same time, the short-time movement 
seems played out, and spinners have shown increasing desire to 
sell. Export yarns have sold slowly for all markets, and prices not 
always steady. In home trade counts, manufacturers’ wants have 
been small, and, generally, quotations have distinctly favoured 
buyers. Cloth has likewise been in limited demand. Bankers will 
not contract for distant exchange, and for India and China, sales 
have been few and unimportant. The South American markets 
have bought to a fair extent, but in other directions transactions 
were quite limited. To-day, we report no better condition of the 
market. American cotton has hardened, but throughout the turn- 
over, both in yarns and goods, has shown no increase. 
CoMPaRATIVE STATEMENT of the Corron Trai rE 


| } 
| Price 


July Price Price, Price Price, Price 


‘1887. — July | June June | June 


Previous Weeks in 1857 


7 | 90. | 93. | 16 
‘sdisdisdespdisdisd 
Raw Cotton—Upland middling....... perib' 05h 0 53.053 05% 0 530 6 
- Ditto, good middling .......05}3.0 53-06 06% 0 6.0 6 
— Pernambuco fair ............- 0 i9 g 53 VSR O fs O 520 58 
~ Ditto, goed fair............../0 6 OG', 0 6 0 6} 0 GLO 6b 
Yarns—No.40 Mule-twist fair,2nd quality... © 8} 0 +4 0 S$ 08% 0 84 08% 
— No.30 Water-twist, ditto :0 S'O 8 O 8 0 & O 80 8} 
26-in, 66 reed, Printer, 29 yds4 lbs20z8. 40 40 40 40 40/54 0 
27-in, 72 reed ditto es: 60505050 50/50 
i reed, Gold End Shirtings | 
Te hs ite te 6 7691696 9169 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... {9 467 447617 617 6:7 6 
eee oe Swe) © 9.8 es 9,8 9 8 “ 9 
80-in 44 reed Cloth, | 
7OEdS 9100 ccvecseree crnetncrceceeniG O16 O16 WE WG Nie % 
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Comparison with Previous YEARS, 








| Price, | __ Corresponding Week in 
| 1987. | 1886. | 1885. | 1884. | 1883. | 1ggo. 
ea \s euls die ais fl ocuie ot 
- pined, mbaeting pee 5ie 0 58) \95elo7 
= > tto, good middling ......| © 5183/0 58) 9 5%) 0 63) 0 oh 0 7“ 
on Pernambuco fair ............| 0 5} | 0 of 0 58 0 6 i 05 'o 7 
aa Ditto, good fair.......0(0 € 05 10 6 9 so aio 8 
Yarns—No.49Mule-twist,fair,2nd quality 0 8} 08 0 Si v0 of 0 9) 0 10 
— No. 30 Water-twist, ditto [0 8 (0 73/9 88 0 9/0 9) 9 jo) 
26-in, 66 reed, Printer, 29 yds,4Ibs20z#}4 0 (4 1 + i0f 4 i} 4014 6 
avin’ 72reed, ditto, Sibs2ozs\5 0 5 0, 4103 6 1h 6 0/5 6 
89-in, 60 reed, Gold End Shirtings, 374' Se oe 
yards, 8 1b8 4 028 vases 6 TE) 6 6) O G7 It T9l7 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 44/7 lk 3 819 8ie if 8 3 
40-in, 2 rood, ditto, Gitte, 9 Be 6 ome zal 8 9 | 8 43, j lo 0 
- Red En nD 0 | | i. } 
oe ee és ee Se Oe Ol ¢ 











THE WOOL TRADE, 


There is not much wool changing hands at present, as buyers do 
not see their way to give the prices asked in country. 

Our Bradford correspondent writes :—Everything _continues 
remarkably quiet here. ‘The advance which wool made in price a 
little while ago is regarded with indifference by consumers. They 
supplied themselves with a little of the new wool when it first 
came to market, but ever since have been standing aloof. Mean- 
while, country rates have been keeping up, and the new clip is being 
brought to Bradford at prices which must leave a loss to the holder, 
unless the consumptive demand increases, and quotations for yarns 
advance. There isno giving way in country rates, unless it be in 
Irish, which the Americans were buying at first; and, at the same 
time, there is no improvement in the demand for yarn. Shippers, 
especially, are receiving very little encouragement from abroad. 
The German manufacturing centres are usually quiet at this time of 
year. The few orders which are offered are at less money than 
spinners are asking, but they cannot accept less while wool 1s firm, 
for their present rates are sufficiently inadequate. The piece trade 
is not satisfactory. Except the home merchants, buyers generally 
are doing but little, and prices are depressed until the profit of 
producers has nearly disappeared. 








JUTE, HEMP, AND FLAX TRADES. 


A firmmarket for jute, with business, amounting to 12,000 or 14,000 
bales for the week, chiefly to arrive in Dundee, RFC, September- 
December, at 13/; RF square D, at 11/ 15s. Ralli’s rejections, 
canal and Cape shipment sold at 8/ 10s. Manufactured goods are 
steady. Yarns unaltered. The holidays next week will tend to 
interrupt business. 

Messrs George Armitstead and Co., Dundee, report :—‘‘ The 
market for flax goods on the spot continues very firm, and holders 
are inclined to ask stiffer prices, as the importations are likely to 
be comparatively small. Consumers are, however, well stocked. 

“Reports from the Continent indicate that the crop in many 
parts of France, Belgium, and Holland may prove rather better 
than expected. In some parts of Ireland the crop has also 
improved, but the yield will likely fall considerably short of 
last year’s. From Russia the accounts are on the whole satisfactory, 
excepting that the crop is somewhat backward for the season.” 

Nothing of interest transpires in Manila hemp. Fair quality to 
arrive 27/, c.f. andi., at which business done. This market is 
firm. ae at Manilla last week, ending July 16th, 8,000 bales, 
against 5, bales in 1886. 








— 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tus Day’s MARKETS sEE “ Postscript.” 
Minoine Lang, Fripay. 
Suear.—The market has not undergone any change whatever 
during the week, the tone being steady. Beet has, however, declined 
about 6d for German, with the contracts entirely speculative, 
New crop nearly as before. Refined has supported its position, 
although foreign goods continue in plentiful supply. The business 
in West India has been chiefly restricted to crystallised. Latest rates 
are as follows by .private contract and public sale: Demerara, 
14s 3d to 16s 6d; Trinidad, 14s to 14s 6d; Barbadoes, l4s 3d 
to lds 6d; ditto Muscovado, low to fine, 10s to 13s 6d. Cane 
| jaggery has sold in Liverpool and here on former terms. A few 
| cargoes reported, and Java is firm, with sales of new crop for distant 
| shipment. The London stock of Cane sugar in dock, &c., is returned 
at 66,500 tons, against 93,900 tons in 1886 at same date. 
Imports and DsLivexigs of Svear in London to July 20, with Stocks. 





1887. 18e6, 1885 1884. 
Imported..................60ms 175,60) ... 194,000... 198,600... 224,200 
ON i ssinihiss den oateesiok 167,8.0 ... 157,600... 186,700... 199,500 
OU ats re 84,600 ... 125,300 ... 102,100... 110,600 
Stock, U.K. .........008 tons 234,000 ... 319,600 ... 315,800 ... 247,000 
Madras Jaggery ...percwt 8/6 9/0 ... 8/6 9/0 ...10/0 11/0 ... 8/6 9/6 
Good brown West India... 10/611/0 .. 11/6 12/0... 130136... 12/6 
Crystallised Demerara ., 14317/0.. 14/6 19/0 ... 18/0 21/0 ... 19/0 24/6 
Beet, 88 percent. f.0.b. ... 127) 12 9... 11/0 11/3... 14/9 15/ . 48/44 


Fine French loaves.f.o.b... 15/0... 163 166... 19/6 20/0 ... 199 20/3 
Java afloat Nos. 15 to 16...18/2 13/109... 18/6 13/9... 17/0.17/6.., 17/3 17/6 
Egyptian.—1,0vu0 bags syrups sold at 9s 6d. 
Natal.—433 pockets, by auction, since sold at 10s. 
Jaggery.—250 tons Cane sold at 93, and 200 tons in Liverpool at 
8s 9d, ex quay. 
Cargoes.—Business has been done i ; i 
. ! I 1€ In new crop, to arrive, at about 
14s, for the United Kingdom. One cargo off the coast, 1,200 tons, 


cork not given ; and one of about 600 casks Porto Rico, for 
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Beet Sugar has fluctuated in _ during the week, and closes 
6d to 74d lower. German, 12s 74d to 12s 94; new crop, lls 104d 
to 12s per ewt, f.o.b. 

Refined.—The market is firm, with a stead 
goods, and pieces at last week’s quotations, Lyle’s yellow Cane 
crystals, 16s 3d. In the Clyde, the pieces maintain their 
previous value on the week. Several sales reported in French 
crystals at 14s 14d to 14s 6d, c. f. and i.; on the spot, 14s 6d to 
14s 74d paid. Foreign loaves as last quoted. 

Rum.—The market is inactive, with small sales, including Deme 
rara at 1s 1d per proof gallon. 

Cocoa.—The importers have offered light supplies, and the market 
continues very dull. 176 bags Grenada by auction rather more than 
; half found buyers on previous terms : low to middling, 67s to 70s ; 





business in dry 


fair to good, 71s to 73s. 42 bags fine Trinidad realised 82s 6d. 120 


bags other West India were bought in the bulk, Dominica at 66s to 
68s. 146 bags Ceylon were chiefly withdrawn, very low offers being 
made, Fine red sold by private contract at 978 6d. 305 bags 
African out at 70s to 75s. 635 bags foreign were principally bought 


out at 73s to 77s per cwt. 

Corre&.—There has been a strong market during the greater part 
1] of the week, and until yesterday, when the tone became quiet. In 
}| Havre, good average Santos has ranged from 1143f to 107f, and 
similar quality last sold at 85s per cwt, c. and f. terms. Brazil 
firm, with very light receipts at the shipping ports. On Tuesday, 
the public sales here went 2s to 3s higher for foreign and Jamaica, 
but most of the improvement has since been lost. East India steady: 
middling, 92s 6d to 97s 6d; good middling to bold, 98s to 102s 6d. 
231 cases 254 bags found buyers: Shervaroy, 91s to 95s; small, 
90s 6d ; Neilgherry, small, 91s to 93s 6d; middling to bold, 95s 6d 
to 100s. 130 packages Mocha were bought in. 41 barrels 2 bags 
Jamaica part sold at 79s to 82s for ordinary, and 88s 6d for fine 
ordinary. 12,447 bags foreign descriptions chiefly met with buyers: 
Guatimala, ordinary pale, 86s to 86s 6d; grey, 893 6d to 91s; 
middling to fine bold, 93s 6d to 98s. Costa Rica, 88s to 90s 6d ; 
middling to good colory, 91s to 963 6d ; bold (London cleaned),97s 6d 





to 100s. Honduras, 86s 6d to 87s 6d ; bold, 94s 6d to 97s 6d. New 
Granada, 88s to 96s. Ordinary to fair Santos, quay terms, 85s to 86s. 
imports and DsLIVsRIas of VCorras to July 20, with Stocks on hand. 
1887. 1386. 1885. 1884, 
TWemported ..ccccccoeseseoseeese .. CONS 34,406 .. 27,900 ... 25,570 ... 82,970 
Delivered for home consumpn. 6,017 TatO- ccs... ee, saa ae 
* oo OXPOF’ .......cceeee 14,313 15,040 15,240 ... 20,950 
NII: des ccdssccasnaiscenteesn.andbiceshs SUE caee. i RGR a 3,83) ... 22,830 
Middling Ceylon .........per cwt 94/ 97/ .... 67/ 71/ 2/ 68/ ... 62/ 64/ 


Tea.—A moderate amount of business has been done in new 
season’s black leaf tee, at current low rates, chiefly in grades under 
10d. Fine continue insmallsupply. The entire quantity of China 
by auction this week has amounted to 25,636 packages. Common 
Shavten sold at 6d to 64d. Previous season’s import, 4}d to 44d for 
low congous. Ceylon teas offering freely. Low and medium 
— sell at late quotations, and the better classes are rather 
dearer. Finest pekoe and broken pekoe sold up to 2s 8}d. 4,066 
packages have been offered. The same remarks apply to Indian, of 
which the catalogues give a total amounting to 6,791 packages of 
Java. 1,106 packages sold up to Is 24d for pekoe. 

Rice.—Shipments from Burmese ports to Europe amount to 
599,200 tons, against 590,750 tons last year. The market is quiet. 
A cargo of 2,088 tons Rangoon Ngatsein has sold at 6s 84d, open 
charter ; one of 3,204 tons Necrancie at 6s 6d, quay terms, Liver- 
pool. Two cargoes sold on the Continent for Antwerp. 

Saco remains dull. 120 bags, by auction, sold, without reserve, 
at 9s 6d to 10s per cwt. for large. 140 bags small withdrawn. 

TAPIOCA meets with more inquiry. Singapore flake, on the spot, 
23d to 2gd, 40 tons, to arrive, 2;4,d. 864 bags, by auction, part sold 
at 23d per lb. 15 tons medium pearl, sold to arrive, at 19s 6d. 
450 bags, at public sale, were bought in. 

Back PerreR.—120 to 130 tons sold to arrive. 
Acheen, 64d, 
bags Singapore were bought in at 8d. 
bags Lampong withdrawn. 

Warre Perrer.—The market is dull. 
auction, were bought in at Is 04d per Ib. 

NurMecs without alteration. 7 cases Penang were bought in. 
8 boxes sold at 2s 6d for 112’s, and some business done privately at 
the latter prices. 

Mace.—4 cases Penang went cheaper, viz, 3s 6d per Ib for good: 
6 cases Bombay, wild, 1s 34d to 1s 3d per Ib. 

CLoves.—Fair Zanzibar sold on the spot at lld. For arrival, 
103d paid, June-July shipment, c. f. and i, 144 bales by auction, 
consisting chiefly of damaged, sold from 108d to 11d; sound, very 
good at ll#d. 15 cases Penang out at 1s 2d to 1s 3d per Ib. 


Singapore, 7{d ; 
The market, on the spot, is quiet. At auction, 30 
370 bags Kompoot and 71 


99 bags Singapore, by 


EER 
FOREIGN AND AMERICAN RAILWAYS. 


COLONIAL, 
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| unsorted, 23s 6d; good rough, 30s to 31s 6d. 


in: Guayaquil, 80s to 85s ; a few Surinam sold at 68s to 76s ; Bahia 
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Cinnamon Cutps.—134 bags part sold at 25d per lb. re 

Cassia Lienea is rather easier. 953 boxes, of old import, sold ey 
by auction, “ without reserve,” at 233 6d per cwt. “fe 

GINGER.—221 cases 971 bags, &c., Cochin, partly found bayers a 
at easier rates : rough, low, small and ‘ends, 2ls to 22s; ordinary “4 


Part scraped, fair to 
good, 52s to 57s; small and medium mixed, 34s 6d to 38s; ends, 
28s. Scraped, bold, 80s; medium, 61s; small, 34s to 35s. 180 
barrels Jamaica part sold at 38s to 45s 6d ; middling to good, 49s 6d 
to 66s ; fine}selected, 120s per ewt. 

PIMENTO. —1,859 bags by auction partly sold on former terms: 
from 274d to 2}d. A few lots very good realised 2jd to 24d. The 
market is inactive. 

Froit.—Nothing of interest has transpire 1 in this market, which 
is quiet. A few sales are reported in raisins, on former terms. 
Currants are quiet. 

SHELLAC remains dull, with a large stock. 477 chests, by auction, 
about three-fourths sold at Is to 2s reduction; second orange, 
423 6d to 43s 6d; low and old import, 40s to 42s; low mixed, 39s ; 
AC gant, 39s; run, 37sto 37s 6d; BCB unworked, “ without 
reserve, 36s to 37s. No reported business for arrival. 

InpIGo.—At auction on Tuesday, 381 serons Guatimala went 
flatly, and 155 serons sold at 2d to 3d decline. East India has been 
quiet since the sales concluded. 

Drves.—Aloes quiet. Balsam peru and capivi, also little doing. 
Bark, in public sale last Tuesday, 2,100 packages East Indian 
cinchona and 300. packages South American were sold mostly at 
rather easier rates. Camphor firmly held. Gum arabic in better 
demand, good East Indian Anirad about 5s dearer. Olibanum quiet. 
Ipecacuanha and rhubarb without demand. Tonquin musk, several 
lots have changed hands at extreme prices. Essential oils mostly 
neglected ; HG Hotchkiss’ oil of peppermint is offering at 14s 9d. 
Opium is held for lately advanced rates. 

CHEMICALS.—Prices are in many cases firmer. Cream tartar 
scarce, at the improved quotations. Tartaric acid higher. Citric 
on the advance. Soda crystals are getting dearer, being in limited 

upply. Sulphate ammonia easier. Quinine has declined. Howards, 
2s 4d; Pellatier’s, 2s 3d; German, Is 9d to 1s 94d. 

Metats.—The markets show some tendency towards improve- 
ment. Tip, with an active demand, has advanced about Ii. 
Straits, 104/ 15s to 105/ cash and fourteen days. English, 
107/ 103 to 1081; Banca in Holland, 63} fi. Lead shows a 
recovery from the recent depression. Chilicopper is quite 5s dearer, 
and business of good extent done at 40/ 2s 6d cash. The market 
for Scotch pig iron has varied slightly during the week, and is now 
steady, thisfmorning at 42s cash. Shipments from Glasgow last 
week, 6,800 tons. Finished iron is about the same as before. Steel 
moderately active. 

O1Ls.—Sales of fish oils have been upon a small scale. Sperm 
remains nominally unaltered. Cocoa-nut is dull. Quotations 
unchanged. Ceylon, present shipment, offers at 34/. The market 
for linseed is steady, and a shade higher than last week, viz., 2i/ 
12s 6d; last four months, 207 10s. Hull on the spot, 21/ 10s. 
Exports to date, 3,911 tons, against 6,122 tons in 1836. English 
brown rape lower, with a quiet market. On the spot, 21/ 10s; the 
same to the end of the year. Olive meets with rather more inquiry. 
Mogadore held at 30/ 10s ; Mesina, 32/ 10s per tun. 

PETROLEUM O1L.— Deliveries since the beginning of the year have 
been 313,654 barrels, against 307,326 barre!s in 1886; stock now, 
144,466 barrels, against 149,500 barrels. The market is quiet. 
Prices unchanged. On the spot, 5d to 54d; last four months, 
5éd to 54d. 

Serrits TurPENTINE.—A steady market and small stock. 
American, 26s to 26s 3d ; last four months, 25s. 


POSTSCRIPT. Fripay EVENING. 

Suear.—Crystallised West India, by auction, went at steady 
prices. This week’s business is 231 casks 12,000 bags. 200 to 300 
tons cane jaggery sold privately at 9s. 

Correr.—86 casks 86 barrels and bags Ceylon, by auction, went 
at steady rates: low middling to bold, 92s 6d to 100s. 332 bags 
East India brought fully previous rates. 3,150 bags foreign in- 
cluded good to fine ordinary Guatimala at 85s 6d to 86s 6d; grey to 
cclory, 87s to 94s 6d ; Honduras, 92s to 96s 6d. 

Wuire Perrer.—A sale of Penang, July-August shipment, made 
at 10d to 108d per Ib. : 

Merats.—Closing prices: Copper, Chili, 402 3s 9d cash. Tin, 
Straits, 105/ cash and fourteen days. Scotch pig iron, 41s lld cash, 

Os remain without alteration. 

TaLtow.—Of 1,018 casks Australian, by auction, 660 casks sold 
at 3d to 6d reduction. 
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l car Receipts. Total Receipts. | , Receipts. Total Receipts. ‘ata Receipts. Total Receipts 
Name | Week | : Name Week | — — Name. ee con | 1ae8. 1 Bebecc 

; [Ending 1887. 1886. 1887. 1836 | /Ending’ 1887. ; 1886. | 1887. , 1886. Ending! 1887. , 1886. | 1887. 6. 
LS | | ees eee | mene ones | <a es et LG MLL ET | CT a 

Cozoman. | erewra £ (©. Urug.ofM.Vid June 4) 4,209 2,283 183,152 154,930 | AMERICAN. pak Ra og 

tBmby.B.,& 0.1. July 16 10,033 13,307, 21,632 35,532 Dutch Rhenish... July 15, 9,361 10,063 _ ... ia Ala.Gt. Southern June —_ 99,600 83,920) .. — 
Canadin Pacific | 14 43,900 47,200 921,200 1035296 Eastn. of France! June 24 97,352, 95,036 2,334,248 2,216,195 Chic, Mil. & 3. P June 25 126200 131364 2,240,000 2227 574 
East Indian ...... 16 64.350 63,733 155,467 156,307 LaGuaira & Car.May 27) 1,795) 1,433 41,205 36,246 Chie.&North Wn April 367856 344122 1,506,294 1342648 
G. Tk. of Canada | 16 91,288 84,357 281,897 256,263 Meridnal. Italy..* June 20 100132 93,328 1,734,296 1,593,484 Cin.Wash.&Balt. July 14 7,500 6,500) 213,140 195.130 
Gt. Indn, Penin... | 16 32,588 52,585. 91,269 1190817 Mexican .......... July 16 15,700 13,009 326,000 20,700 Denver &RioGra 25 43,180 31,176, 705,288 572,033 
Madras ............ Junell 13,011 14,310 83°,919 321,395 Nthu. of France..| June 24 117360 120280 2,934,800 2,876,240 [Minois Central. June _ 194308 187274 1,198,300 1099423 
Oude & Rohlknd May 7 16,204 16,151, 260,923 253,490 Ottoman ...........July 2 3,277, 2,839 cat «» | Louisv.&Nashv. | 25 79,342 70,152. 1,479,544 12661 u 
Scinde .........0. May 22,243 19,376 773,241 708,183 Paris & Meditr...*| $ 244180 229510 6,355,216 6,119,188 Norfolk & West | 25 14,089 10,734, Sea s8 284,6, 
South Indian..... June 4 10,427, 9,317 209,715 195,076 Paris & Orleans.. July 8 115604 118812 3,081,560 3,185,496 North Pacific.... 25 67,002 75,138 1,07 2,333 997;4_y 
Forgie@n, } 3s, | Recife &S.Frisco May 14; 2,272 1,631) 56,491 49.068 Ohio & Missisip * June 18 16,838 15,666; oe fee 

Bu. Ayr. Gt. Sn... July 17 14,510 11,366 33,576 23,217 Smyn & Cassaba.. 3,156: 3,987 44,283 40,237 Penn., E. Linest May 973(03 835716 4,291,772 37828 

Bu.A. Ensenada.. 17, 2,620 2,759 82,347 77,076'Sth. Austrian..* July § —_ — sane —— ee eed <n. cta! dieret sensed 

i 7 235 5,9 77 342 5 - 53,2 y ’ »953 2 . ste yah e, a, U2, 
Bu. A. & Rosario.. | 17 8,288 5,930) 177,909 128,642 Stn. of France.. 8 6 © May 433654 490232°2.103,012 18213 


*Cent. Arg. ...... 


3 11,894, 9,760 


EES SE 








232,814 251,474 Watn.of France * June v4 101464 99,868 2,334,036 2,326,032, Uzion Pacific... 


. Yearly trem lst January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 
i rereeeeerereeteenenreennesanennnnnnnnensnanennastneeaanaananennnana LLL 
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FS £ 954 As 1 | 
Bok COMME Dyewoods—(C - | 
x omnjJ— £8 £ 8 | Otls—(C cl = 
f y. € RCIAL TIMES roc Antu es ¢ 5, | ace a ae 8, Sugar—(Con.) per cwt ea oa | 
v) > WEEKLY ches 2/ ee OE 6: oan. 6106126 | Brazil, brown.. 0 0 I} 
a alee PRICE CURRENT. Red Pte sereeeverenenenes .. 540 wee" sevsosepeenee  @ id 6 = Rgyptn., , good to fine crys. i 0 ; | 
B o A eeeen eeeneeve 0 8 8 yrups.. 
Se are Seteet en Palen sere = Rlephante Seoth z 0 - 10 ——: La Plata, afloat 37 0 23 0 | Java afloat, No. 18 to 16... = . 10 0 } 
a eminent frm in each department. Segparund.....purqudes 9.40 9 Galeutte “per diolbe 38 6 33 9 ovr” cares. wo Ws | 
3 bees ents LONDON, Frway. ey 7e sd sa = ,Feroze, per 416 .bs 00 09 Rarixro—For consumptn 12 0 12 ¢ 
BE ay w Root—per Ib a ~por owt 29 6 31 0 cutta, RA.T., 8% 95 0 0 0 | Titlers I} 
BS i St Vincent, com. to fine 0 1k ° : Vesting. . 82 0 43 0 | Plumbago— 4 dsa4 Pieces ..... saintaiats 2 9 2 0 | 
| u thin ae wa ‘ eae ae Be 
Trinidad sn to in owe 8 2 ¢ 4 | _ Provincial . $1 0 34 8 | Ceylon, tump .....per owt 7 0 14 0 Tate's Cubes . staalbetes 18 0 19 3 || 
Mid. to finest .. = 78 0 97 0 Rei Turkey.p.cwt, “dty pa is 0 50 0 | Provisions— For export, freo on board 70 16 0 || 
Es ada "660 16 0 na, duty Butter—Cork ......perowt 0 0 0 0 Turkey loaves, 6 to 101b - 6 
et jon, mid. to fine........ 74 0 97 6 o7 6 | Friesland fresh, finest. 100 0 0 0 | Crushed . , . 0 0 | 
F Guayaquil Ariba news 70 9 2 0 40 0 | . Jersey 70 0 88 0 | _ Pieces .......... age 2 6 | 
i. ees om 3 =e Gl 9 @ 8 | Duss retina chin Holand" * | 
? . Carac oe 2. 7 i 
ase Gotloe ii 1d er Tb dpi 0 45 0 et nero ‘@ 9 00 | 2b sre tytn heel 
Bh yoninnst mid. 21 098 8 gi femmes ERE | CET 
43> Native, good ordinary. . cers Seconds 0 00 “a7 0 87 0 - . — 15 1515 8 
ob oe: ? 0 L ae No. 2 ~ : 
of “ye sealiiee . 0 0 ‘as : pajisbon & St Ubes, chet 29 : = ° — > Wai” “it ne French loaves, f.0.b. _...... 18 O 15 ih 
das myeore, 1 0 0 0 6 | Lemons—Paicrmo p. box 12 0 20 9 | Cork and Belfast ditto 50 0 60 0 Amosicangrasaiatedapet 36 5 16 6 
: : ere + medium to bold. 00 0180 9 | Messina, selected’......12 0 22 0 | Ferkinand keg, Irish... 48 0 64 0 erman& Aus.tob 12 7} 12 9 | 
Be he Singapore, pished Balls 019) 0 | Malaga haif chests <0 0 0 0 | , American and Canadian 0 0 0 0 ar Cae 
i be Moche Onn = “at ce 0 — : celona, p. 8 20 0 0 Pork—Amer.& Can.. \pr.bl 9 0 00 ena rt roned meiaee SSS 6 
= J : “ at Dundee —Amer. y 9 931 
i ae ord 80 0 88 @ | Archangel, Crwn. per ton 25 0 a 0 Chetoo— dam, noone 1 0 48 0 M.-o'P. per cws. || 
a Costa Rica, en. ns tie - 0105 0 St Petersburg 12-head ... 29 0 82 0 American, new . +H 0 48 0 China, Manila, gd. tofinell0 0190 0 |} 
aaa. nohinnmn nto. ia Q-head 92 0 23 0 | Gouda ............. 0 48 0 | Tallow— do 40 0 00 0 || 
; ste Central American, &c... a ye : = : Gutta P Tee 9e : Ibe d ed Gruyere ........00 ts 0 74 0 Reamhen.e - YO 00 
. Good to finest * 69 0100 5 | Hem CBE nereceene seseee 4 80 Rice—Rangoon to arrive Australian 9 0 0 
2 6 ralian m ses ) 
mit —_ Rio, Steamer lots St Petereburg. ol te s £8 open charter.. p cwt 6 74 9 Sakae te — 22 ° 24 0 || 
on } first tolow su 82 : ..cleaanp.ton 0 0 0 9 | Bengal, white, on th t é eedneseee 22 6 {I 
BS icine eee ss oe 6 Manila,fair roping... 30 9 $1.0 Raa 88 i WD ves ennes 9 o0 | 
anon channel ... . 77 0 80 0 | Jute, good to fine.......... 18 6 1610 | Madras swsrresrsersnneee 6 GB TF 6 Taptooa—E.1 flakep.lb 0 2} 9 3 |) 
Fs on to low fair ... 70 © 76 0 Low to fair .......cccc00s Be Ht te Bc ~atlapescaneryrrenalt ea Be We Peng per ewt 18 0 26 0 |! 
i —— oud: chennel 76 © 6 0 oir Yarn, good to fine .. 95 8 00.0 | Eneteducien” 4 Se Tar—Stockholm, per bri 14 0 
- ran nD 0 5 i 
ht Cotton—See W oo | se mmon to fair........«. 910 1910 | | Medium to fine... = 5 0 9 0 | Archangel cmcmiaes ae © 0 
¥ eekly Report. orden e~ge uperewt 115 5 0 | Sago—Peari... -per owt 9 0 13 6 | Tea—duty éd per Ib aia || 
Acid, citric.. ded Salted Cow prib 6 @ 6 @ | Sago flour ..........0c00 76 8 6 Congou, new, com to _ © 5k 0 8} || 
Be EE RR tombe vrsccceenees perlb 1 A.&M.V.... 0 6) 0 7 2 || 
: Wiste = 1 9 0 6 0 Gy | Orns oditine etium to geod wns 2 2) 9 
=a bi . E cous 58 0 65 ne NEBL... 00. 000008 12 22 |] 
~ "BSR ~ 04 0 0 : 4 : “ nd sak Reasaajoiere Oe 1 SS ° Souchong, cvm. to good... 0 6 1 3 
Sulphuric... eae 07 0108 at A ©... "420 |e ~ 26 30] 
Alum, lump& ground p t of 0 0 07 08 utton, sorts, good to fine 63 0 60 © | Oolong. nome 2 8 | 
fh ian pt £51 0o/ £3 0 oh et iow to mediam.. 0 0 0 | Flowery Pekoe ........-..++ 12 84 || 
Muriate seer ton 234 5 ans ; Saar  -—. eS ticklac, SiaM 24... s,s. 0 36 0 §cen Orange nr i 
Bante oro £120 12 6 — =o 0 8 |e a mee 2 poeMeBeesnnennne OBL 2 
reenic, lump...... : car on sqnannensene doe s il 
| aia em Setat 0 “9 | Reames 8H 8 | Babu cee 8G | MDoveomnom naa 8 ES | 
bi Ashes, pot......... per owt 7 0 00 Rast india” pueiienetis a aon. Gomaten ............00re0.00 M4 0 15 6 DO FOOOROW wx. .--n-00-e-s eS | 
a oe do 0 000 Endigo—per Ib eded Radagore sense 11 0 15 0 7 common to fair... 0 6 010 1} 
Ei rimstone, Roll 0 90 Bengal good to fine........ 6 3 6 2 Radnagore .............0+ 60 00 to finest ......00 1 0 1 8 || 
i Borax, Be me por ji o 1 8 © | ‘Consuming mid.tofine 4 7 5 8 China— mace, No.8 18 6 0 0 ¥. Hyson, com. tofair .. 0 44 0 Ob) 
i. be English, retined 5 a8 0° | Low to good ordinary... 2 4 4 4 Se beth Konno 2) 6 8 0 leurs ene < oF 3h | 
b Cream tartar, Gryvtale 128 0 °0 | Madtas Velore... www 2 4 8 4 Payee... 0 8 | CMRCwae, come to fair 07 O10 || 
. Calomel... eos IE ceteticestciee 10382), in ‘reeled | is 011 ood to finest wu 2 1 2 0 || 
VE Desedveduliions.e ? 9 0 0 | Rurpah, good" B64 Can ssrsensees 10 19 § | Indian Pekoe... 08 20 || 
% — ial perce 0 8 00 Ordinary to middling... 1 2 3 6 Roavde’” 0 15 6 Do broker ........ am Oo ft 
+ otash, bichromate . .plb 0 44 0-0 India Rubber—per Ib Japan . 0 17 6 Sannings end ‘broken... 0 3) 1 0 1 
Aik eared i= uw MOR Para, fine....... ae ee Patent Brutia 0 09 Orange Pekce ......... a og BG i 
eit eet 10 6 0 0} | Mozambique .... B10 SF | Reema ws res 0 0 o | Ceylon Souchorg... 0 7 010} /| 
5 : aon A 0 7 0 0 Leather—per ib ys nee Ran, white Novi ¢ 00 Pekoe Souchong «. 07 13}; 
Precipitate par ate £1015 —s Sil Downe 21 316 See . : ° 0 PRR eyecens- sashaniovene ~ 0 8h 1 10 Hi 
mF bs $ oO toes ee Bo | yp tther Kinds... weer 0 @ OO | nee Timber and ) 
; } a a ‘perlb 0 6 0 6} English butts.. _ 24 1 li . : abana asia } 21 0 2 ; Timber —Timber and 
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Bs | ' Pera tok an ae... 4 6 en Sane 2s Se Gig per thud ene sdisd 
*] Bark, isaya  GINO........00... @ @ © 0 | Demarara. proot ...... ~« 86 4 0, . #0 eee 
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F pis, China. per out €2 9 01 © Lead—English pig, p ton 12 #612 10 | Brandy, duty 10s 4d per proot _ nee iat coe ae BK 
: Cardamo ae Be tit ae Pe seen Srertte we. 1116 * G 4 } 
Santharides............per Ib 7 : ; : Quicksilver. per bottle 61 a 7 Ist brands (NP. vintage... 3 6 ead ......duty 4/10 1 1 : ¢ 
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es Gum, Benjm.Sum2dspewtl°0 0 140 0 eae Om bs 0s 0 \ 1876... 16 8 16 6 ee eS Se a me 
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July 23, 1887. ] 








London Stock 





BRITISH FUNDS, &o. 








for Account, Nov.4, 1886, a 
..|3 per Cent, Reduced .. 


.|Annts.Aug. To08(Red Sea Tei.) 14} 143 
Mar. 11 Sept. 11 ‘Exchequer Bills March, 24 7 \5spl05p | 
June 11 Dec. 11} Do June, 3%... 
..|Canada Gov. Intercolonial RI. { 
1903-8 gua by Imp. Gov.|)11 + 
Do Rupert’s Land, 1904 Sonn : 
Do Bonds 1910 do .......... 
.| Do Bonds 1918 do .........6./111 
-| Egypt. Govt. Guar. 8 % Loan 10031013 | 
Jn. Ap Jly. Oct. | Jamaica 4 %, July 1, 1897 
.. | Turkish Guaranteed 4%, 1855) 107 109 
A pril 5 Oct. 3 .|Bank of England Stock 5 % 304 306 
.|India Stock 4 % Oct. 10, 1888/102}+023 
Do Stock 84 % Jan 5, 1981'102}1023 


In. Ap. Jly. Oct. 
8 % Oct. 5, jae m1 91h 


Jn. Ap. Jly. Oct. 
Various dates...| Do Entaced a Paper, 4 
Mar, 15 Sept, 15 Do 4} %, 1893 

Feb. 16 Aug. 16 ” Debentures ‘BhY, i Ang.16, 16, 


De Debentures, 1891 
- Isle of Man 8 x Debentures’ 98} 96 29} 


QOLONIAL AND PROVINCIAL 
GOVERNMENT Se 


— | Dividends! 


seneeeeeas Corp. Stock . 

230,000) I 
2,389,630) Leed 

800,000 





507,987 | 
7,500,000 
Ba 


se 16 mg 16) 


300,000 
450,000 
000,000 'N. 
400,000 | Portsmouth Co 








400,000/Stockton Corp., 190g 4 
Swansea Corp. Stk. 34%/100 |100 | 93} 
600,000 Wolverhamptn Corp. 34% 100 100 1005 1 101 iJ 


Apr & Oct) B. Columbia, 1894... 6 sin 110 600.000 





Jan & July Brit. Guiana, scrip 4 % 
500, 000|Apr & ‘anv Do 1908-8 .Ry 1908 
1 


12000000 {aN 


% 
6,443,136 |Jan.Jly. {| Do Red. 5 %, 1910 4 


Do Debs., 1909-34. 
Do do Insc. Stock 
Do Red, 1910-35.. 
Do In. hae. 1910-35 





4,000,000 Jan. hy. 1 | 


448,500|/Apr & Oct) 
150, 000|Jan & July! 
255, 400/Apr & Oct} 
7,407,700|Apr & Oct| 
2, ‘615, 600 |June& Dec 
2,000, '000|June & Dec 


8,000,000 |June& Dec { 


1,525,800) June& Dec 

4,837,500 June&Dec 

7,488,681|Apr & Oct 
‘200, 000 May & Nov 

1, 766, 000|Feb & Aug 
"150, 000 Mar & Sene|Fijian’ Gov. + Deben. 4 
140.000 Apr & Oct| Jamaica 

1;135,000| "eb & Aug Do... Pot 
233,300\Jan & July|Manitoba Debs,i910 : 6| 
400,000|Feb & Aug 
100, 000|May & Nov 
700, 000| May & Nov 

1,800,000/Mar & Sept}? 








Bo 1% drawings... 


: : 
— 


Do Inscbd. 1923... 


4 \10T 

Do Insc. Stock 83 d z Lp 
Do 4% Cons. Inse. 4 % 
dciien “a 

















Mauritius 1895-6 . 
Gonso - Deb. 4 om 


Do Debs. 1926 .. ... 
Do Inserbd. Stock : 2 








1,666,700|May & Nov; 
1,678,830|May & Nov! 
922,900 ein’ Ih 


8,038,000 {sn 
1 angie ast 
7,201, '000|Jan & July 


2,000,000 |Jan & July 
000|Jan & July! 





IN. qouamieh 86-91 
, N. 8. Wales, 1888-94 
Do 1896 to 1902 .. 
Do 2% drawings... 
Do 1903-5-8-9-10.. 

Do Loan of 1882... 4 
Do do Inscribed 4 X%110 
Pp Do do ee 34 ‘ 97} ai 
Jan & July “ a 


De \Consdidata i. 4 104 








3338 


g 


~ 
s 


3 
83 


- 
= 


353 
5 


3s 


Om mae 


6 %/105 
De aes 1888-1918 5 &|10 


, 204 
grtiy os to Bas. 1992 5 % 103 108 
Do Inscribed Stk 4 %| 973 9%4 


e 


s 


na 
mee 
-~ > 


100 Jan & July 





1,936, -SsolJan & July queensland, 1891-6. 
10267399 Jan &July| Do 1913-15 £|100 
8,366,900, Jan &July| Do Insc , 1915-24. 4 % 1014 aaa 


Jan & July|S. Ansel. 1891-1900 


° 


~~ 


240, °000 Jan & July 
7,776, .700|Jan & July 

200,000| Jan & July 
1,365, "300. ‘Apr & Oct caaueate 
5, 650, 200'Apr & Oct} Do Insc.1917-35.. 
May & Nov|Straits Setts. Govt. 
Jan & July Tasmania, 1895 
Too jn ul Do July 1, 1908... 4 

an&Ju o July 

aeeeaa y Do Loan of 1883 .. 4% 








1,000,000' Jan & July) 
250,000 Mar & Sept! Trinidad a 
870,000 Mar & Sept 
850,000 Jan & July| Victoria, 1891 ...... 

2,107, 000 Jan & July} Do 1894 «....0. 

4,500; 900, Jan & July 

vo ny Jan & July 








Do Debentures., 








te 
DENNIS LNLALILNLINLILIL NNLILILILNLILILIL 
as 


DoRly. Loan, 1881 
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THE ECONOMIST. 





Warkets Price Current. 
FOREIGN IGN STOCKS, BONDS, &o, 


CORPORATION STOCKS. 


United Kingdom, 









‘Avtho- + a 
"tho- BONDS UoANs, AND) Z | Z| 
issue. | TRUSTS. Be Prices. 
~/ log: 2024 | err —_—— 
- 26} 968 i 056,012 Metrop. Bra. of Wks. | 
Stock, 6 Oct, 1929 84), Stk 100 /110} 111 
7,250,000] Do 3 % Stock ...... 8 % 100 |208 [1008 101), 
1,000,000 Com. of Sewers(City J 
of London), 1905 190 ‘100 | 1100 101 | i 
2,787,600 Cor. of Lon. Bds, 85-8 $4%|100 100 100 161 | 
2,062,000) Do, 1891-4:........00 % 100 |L00 |1004 tory | 
347,000 Do 3 ¥ Bonds, 1912 {100 |100 | 97 
8,500,000/Brm’ham Corp., 1946 $4%|100 100 |1034 04 
54,965} Do Gas Assurn vee | eee | 27 
53,902; Do Water ao e7h 2 28h | 
330,290 Blackburn Irred Stk %\100 1100 | 
900,850| Bristol Corp. Deb. St X|100 102 102} | 
250,000 Cardiff 3} Z Stock... | |100 979 932) 
400,000\Croydon Corp. Irred 8}%'100 ‘100 11005 101 
1,000,000 Glasgow Corp., 1914 sieltes 100 | 


ee Consrvney Db St 4 
, De do 34% 
405 194) 

Do 3} é » 1934...... 
Live 


Mane Sees Corp. 


00,000 





Newcastle Corp. Stk. He 100 























506, 200! 


Reading Co 
100,000) - 





847/100 |108 |100 {101} 102 
%'100 


8 Corp. Stk, 1927 4 %|100 Hoo |i 
100 |100 not 102 
Leicester Gas&Water 4 %' oe yt 


Stic. 887 100 100 
4 100 \100 
1100 |105 107 
00 100 | .. 
1100 | * 
\100 |100 f 
7100 100 1004 101 | 5 
k... 3}%/100 (100 |101 102 | 

S. Staf. Mines Dee... =e 1100; ... 
%|100 | 100 |105 





113 | 
[1043 1042 
116 118 | 5 


293 803 | 


67 | 
983 | 


CORPORATION STOCKS. 


(Colonial and Foreign.) 


























{ ! . } 
Bg! 
Name. |B igs| Closing 
Q | ‘3 Prices. 

%'Auckland Harbour Board ...'100 be 106 
A aces: 100 |1917|107 109 
% Borough of Napier Con. ..,.../100 {1914/1093 111 
% Borough of Timaru ‘N.Z.) ... 100 |/1910/113 116 . 
%| Boston Way Sterling Loan|100 |.899)102 1¢6 | 
Ze, DO seesereersersveseeeresesesseeses/ 100 |1902/115 118 
& Do . =| 100 1893/104 108 
z Pace of Auckland, "1872 6 .. eeee hes « |1(8 118 
4 Cons. Act, 1879..........- 100 |1930/121 124 | 
%\ Do Debentures, 1883 .. . 100 1934/105 107 
% City of Brisbane(Bdge. Debs.) 100 |1891|102 104 
% City of Cape Twn. Red.fm.’90/100 | ... |103 :05 | 
% City of Christchurch (N.Z.).../100 192: |118 121 
4% City of Dunedin wee .../100 |1925|120 122 
%| Do Redeemable, .. v--|100 |1906/112 114 
%| Do Consolidated ... .. 100 |1908|107 209. | 
% City of Hobart Town Guar ....100 |1930|110 112 
% City of London (Ont.), ist Pref 100 |1893/102 104 | 
%|_ Do Waterworks .............../100 |1898/110 112 
% City of — sonasecesecesin “"/100 1907/1607 112 | 
y i ae See ee 100 |1927/1¢8 110 
4 |\City of Montreal, lesacenmdia .|100 |1903/1¢8 110 
%, Do of 1874. .. 100 |1904/108 110 | 
Z| Do. caovese 100 |1908/108 110 | J 
% City of Ottawa, ‘Sterling: noes |100 |1903/112 114 
Se WE cokelials sven 100 1893] 110 112 
ral Do .. ae -|100 1904/119 121 
Til: SU, ‘snduananenphabesimbantescnenasial 100 |1895/112 114 
S\city of Providence Co 2 100 |1895/107 109 
Z\Gity of Quebec Consol ted. '100 |1892/107 109 
SS connate '100 |1893/10$ 110 
| DO Of 1875...csscccccossssesceesee 100 |1905]114 116 
% Doof 1878..... .++-/ 100 |1908/114 116 | 
% City of Rome, Guaranteed ...{100 |1958| 97 99 | 
% City of South Melbourne....../100 |1915/110 112 
Z%iCity of Sydney . |100 |1904)113 115 
%\City of Toronto Sterling Deb.|100 |1897|108 114 
%, Do Waterwork Debentures. 100 |1906/113 116 
¢| Do Sterling Consol. Deben.'100 |1898|112 114 
%| Do Gen. Con. Deb..........4+. (100 |1919)112 114 
%| Do Sterling Bonds.... .|L00 |1924|100 162 
%\City of Wellington Con. Deb. 100 |1907/113 116 
% Do Improvement Loan...... }100 |1929)122 124 
%| Do Waterworks Debens, .../100 |1929/122 124 
% City of Winnipeg Debentures|500 |1907|115 117 

Do Debentures .......0secse |100 |1914|107 109 
% Greymouth (N.Z)Har. Bd Gtd|100 1925; 96 98 
%| Lyttelton (N.Z.) Harbour ian 10 1920112 115 
% Melbourne Harb. 100 |1908/112 il4 
%| Do Tramways Trust .. .., 100 |1914)106 208 
%'Napier Harbour Board ........ ..| 100 1920)162 104 
%\New Plymouth Harbour Bd. 100 {1909/120 112 
|New York City (Ex. 4/1)......8; 1000/1901}135 246 
| Do Gold Coupon Bonds . -§ 1000118261120 125 
%\Oamaru Harbour Board . {105 107 
%\ Do (Bearer) .+. sesseererserserees ‘100 1919/1606 108 
z| Do Municipal Corp. Water/109 1907|113 115 
%' Do do... ba .| 100 ) 115 
%\ Otago Harbour Board .......... 100 {103 = 
FDO 1STT sensesssveeonse ~/100 |. |108 105 
Z| Do 1881 ....cxreeseee aenepeniten 100 j1921)1 
% DoDebent "100 |1921/102 104 FE 
% Pt. Elizabeth nt Waterworks” 100 | .. {105 107 
% Port Louis (Mauritius).......... ‘100 5. 102 206 | 
¥ St. Louis City, Red. 1893-5 . . 200 1895110 113 


ne 


¢ Wanganui (N.Z. 
Ai Westport (N.Z.) Harbour Be, 100 


| 
\ 
‘ 














bour Board Debs. 100 |1914/100 102 
fimary tT OLZ.) Barbe. Bd.|100 |1905 109 111. | 
1925, 97 99 | 


} 
i 
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(Coupons payable in London.) 
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| Feb. ‘ane. 14g) an's0 Chinese Series. a. 


3 | Feb. —— 


io diakaanewes 
MLMCNLIL ILI 


Do Red. Mar. 95 
Do Red.June,’95 6 
aq 1873... 
f Ric: 





Dee. 
| Op. Oct. ’79| Bot | 








, [Damubian, 1864 .. 
Ecuador, New Cn. 
Do Pro. 
) |Egyptian, Unified 
Pref. 
Do StateDomain 
Do Daira Sanieh 
IeJune. Entre Rios; 1872. 7 


Do Cent. Rly. Mo 
" Greek a — 5 





April Oct. Jul \¥ 85) 
une Dee. purchase 


beh sole : 
REPRE DLNL LTE” DOREL 
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cy Feb.'75| not 


appld. Gustemal, ae 
76 not ppl. a 





_icameua, 1919... 





1 rm Don Free State 6 Sher 108 
not appid. ee 96 oo 2. a 
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not|appld. |S. Domingo, 1869 
Dg. /or Pur|Santa Fé, 1883-4... 
; Do N.C.Rly.Mrt. 
Dodo ee 
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je [Oranan ils 5% 
|Vemesne vi 
Consol" Debt 3 Z| 41 48 





the case of stecks 0 
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The drawings are yearly . seaed ai’ eGhine 
-yearly. 


| which asterisks are prefixed. 
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iM eS) ae 
FURBLIGN S1LUUCKS, BUN DS, &o. 
(Coupons 5 payable aproad aproad.) AMERICAN STOCKS. a, 
Soe Next : 
- 2 
Dividends = zy mame Closing  Autho- ~ 2 chosing 
D ce Name. Prices. rised am 3a 
mi ing. | Issue. Prices. 
rly. 1 ... Argentine He Dis. 6 % 73 75 Currency Bons. 
an. July.n’ne ,,. Austrian Sil. Ren. 5 % 65 3 | 45,509,000 North Pac. ist Mrt. "hds. 6 3 % 11921, 118 20 
Nov.n'ne *. | Do Paper 1870... 6 % 64 36 | Oregn. & Cal.1 Mt. Bds. 
April Oct.n’ne ... | Do Gold Rente 4 % 89 91 | 9,020,000 i Lon.Com.’s comp. Crts6 % 1921 106 108 
May Nov. ... .,. Belgian 1874 ..... 3% 92 94 | |} Do Incomplete do ... ... epee 
Jan. July. <<. =" (Dutch Crtsexi2gs 24% 72 74 |  1,500,000Panama Subsidy Bonds 6 3 A 1910 12 104 
rly. .. 4. French Rentes...... $4108 1084) 5. "900,000|Penn. Con. Sink. Fd. Mt. 6 %|1905)120 25 
Peery. 4. ee | DO dO vecceseeser 3 % 80 30 | 10,000,000, Do 4} Gold Bonds...... 44%/1913 111 13 
riy.| .. Do Redem....... 3 %| 83 s3f 15,500,000/Pennsylvania Co. 1st Mt. 44%|1921 108 1:0 
Jan. July..... |. Italian, ex 25f...... 5 % 953 961 | 84,300,00"Phil &Read. Det.Inc. Bds ... | ... | . 
Jan. July.,... .. Prussian Consols, 4 %103 105 {  1,100,000|StLouis&S,F.1 Mt.,.M &W 6 x\1919 115 117 
Quarterly, .,  .. U.S, Funded 1891 44% 1114312} | 5,700,000, Do 2n4Mortgege,B.&C 5 %|1906/105 115 
Quarterly. . + | Do Funded 1907 4 % 131 133 6,0€,000 St. Louis Bridge 1st Mort. 7 %|1929)136 38 
coo =f wee | «ose =| Vitginia ..... 5 %' 33 3s 46,000,000 South. Pac. of Cal.1 Mort 6 %|1996,116 18 
a of we | serescscreoreveese BX BB 42 27,239,000 Union Pacific 1st Mt. ... 6 %/1899|116 20 
at deel ze Do N.Fnd. 1905 6 % 49 51 8,000,000, Do Land Grant Mort. 7 %1 389 100 206 
1 ss _| DoNw.Fnd.Reg.6 % 50 53 | 11,408,000/Wab. >. 8t Louis, &P.Gen. hil BS 
| Mt. Bds.,Com.’s 57 
pied 69. “AMERICAN ‘STOCKS. _ | 8,867,000 Do Cairo Div. Bonde... 6 %|1921| 73 78 
Autho- 145 as | | Srmruixe Bonps, &c. 
sleed , 2 & | chosing 1,500,000 Ala.,N.O., Texas, &c. ,Deb. 6 %|1907/ 63 63 
Issue. 25 | Prices, 600,000, Do 2nd Debentures . ¢ 2|1907) 55 60 
aims i 1,800 ,0001 Allegheny Valley guar... 7 % 1910/1833 35 
SHARES. Po] 839,000/| Atlan. & G. W. West. Ex. 8 4/1876) 58 62 
850,000 Alabama G. 8. A 6% Pref. ...) 101) 10} 11 849,700!| Do guar. by Erie Rail. 7 %| ... | 58 62 
156,600, Do B Ordina | 101) 4 4g |  805,600// Atlantic 1st Line 
160,00 Als. N. O., Texas, é "A Pret | 2} 2 | Rent. Trust, Lim Stk 4 %| . | $9 91 
250,000! Do B Deferred .. a Wl} 3 805,500!) Do 4 % Mort. Deb... 4 Z| ee | oe oes 
* le | 800,000/| Baltimore and Ohio ...... 6 %|1895|112 114 
20,600,000\Central of New Jersey .........\100 | 78 82 8,000,0002) DO .......0cerersceserenees . 6 %)1902}120 22 
59,275,000)Cen. Pac. of Catitornia .. 1100 | 39 40 2,000, 000/ sii . 6 Xj1910\194 26 
80,904,261/Chic. Mil. & St Paul . “00 89 90 1,600,0002} Do 1877........ssescereseees 6 %|1927/110 12 
21,540,983; Do 7 ¥ Preferred.. se 100 125 120 OT DOD kitackteiancqnctaeamenpei 44%|1933/110 12 
11,246,971|Clevelana & Pittsburg Guar? Z| 50 | 80 82 9C0,0004/Chi & Alton Con.Mt. 6 %}1903)122 24 
$0,000,000) Delaware & Hudson Canal...... Ls 800,000//Chic. M. & St. Paul 1 M. 7 %/{1902)/127 30 
33,000,000 Denver & Rio Grnd. coms Stk./100 | 29 80 600,000//Cleveland Columbus, &0. 7 %|1914/122 27 
23,650,000} Do 5 % Preference ....s..+./100 | 64 €5 631,000/Eastern Rail. of Mass. 6 %|1906/124 29 
29,000,000) Illinois Central.. rn h00 1196 : 198 nee ee Oe. on. ae 5 %|1903/109 11 
10,000,000} Do 4 % Leased Line Stock.. lek k.| 98 100 500,000// Do ....... . 6 %/1895/113 15 
60,000,000/ Lake Shore & Michigan Sthn. 100 | 97 98 200,000/' Do .. ww» 6 %{1905)109 11 
80,000,000 Louisville & Nashville........./ | 64 65 240,0001 Illinois Midiand cocsocvece 2 41802] PS 42 
46,405,000) Missouri, Kansas, & Texas...... 284 294 1,000,000: Lehigh Valley Cons. M. 6 %|1897/108 110 
89,428,300] New York Cen. & Hud. R., hoo 0 | 8 600,000/' Louis. & Nash. M.C.&L. div.6%|1902/116 20 
Do div. pay. in Lon. 4/1}'100 (113 214 700,000! Mem his & Ohio, Ist Mt. 7 %/1901/119 21 
78,000,000 New York, Lake Erie & West./100 | 32 ~324 800,000//N. York & Canada Bds. 6 %|1904/113 15 
8,536,900! Do 6 % Preferred. ~- 100 171 73 2,000,000/|New York Central Mort. 6 %|1903/122 24 
86,600,800|New York, Ontario &c., “Reg. |100 | 17} 18} | $3,000,000|New York, Pen. & Ohio 
18,000, 000\Norfolk & Western Pref. eo 48 49 Prior Lien on Bnds. 6 %\1896)109 11 
20,000,000) Ohio & Mississippi, Common.. 27} 28) 9,600,000/| North. Central Con. Mt. 6 % oe 110 32 
4 030,000) Do 6 % Preferred.. ; a 84 87 669,800//Panama General Mort... 7 %/1897|106 . 
7,000,000| Oregon & Californiaassess. ‘pd. {100 | . ene 2,781,600/|Pennsylvania Gen. Mrt. 6 % 1910 128 
12,000,000 Do 6 % Preferred Stock do'100 ao 5,000,0007} Do Con. Sink. Fd. Mt. 6 %/1905/121 133 
94,777,850) Pennsylvania ........ sean te 57} 58 240,000// Perkiom. Con. Mort....... 6 %|1918| ss 92 
83,216,625 Philadelphia & Reading seveee) 50 | 29 299 $5,000,000) Phil. & Erie Gen. Mort. 6 %|1920|125 27 
19,714,235) Pitts F.Wayne&Chig. 7 zG Gtd.}100 [157 159 1,400,000/| Phil & Read. Gen. Cn. Mt. 6 %/1911/124 26 
, 500,000) St. Louis & San Francisco ..,...\100 | 38 42 2,000,000/) Do Improvement Mrt. 6 %/1897/109 111 
10,000,000 Do 2nd Preferred ... ..1100 | 80 82 4,000,000; Do General Mo 6 %|1908 
2,45). 000/st Louis Bridge 6 i ist "Pref.|100 104 106 1,800,000/| Pittsbrg. & Connellsville 6 %|1926 128 30 
8,000,000} Do 3% 2nd Pref. § eoes»-(100 | 50 52 1,100,000//S. & N. Ala. Bnds. Guar. 6 %|1903/113 115 
1,250,000/Tun Ra:l. of St owt 6 %)100 |105 109 500,000/| Union Pac. Om. Bri - %\1896|124 128 
€1,000,000/Union Pacific ........ (100 | 574 58) 369,200/| United N. Jersey R. 0. 6 %\1894\)11 113 
27,409,200’ Wab. ,St. L.,& Pac. com. ‘ass. pd. 100 | 193 1 1,183,800/ Do Gen. Mort. .. - 6 X%11901'120 125 
23,034,200| Do’ Preference assess, pd...|100 | 324 33 ————————— 
CurRrENcY Bonps. iRdm BANKS. 
1,760,000) Alabama, Gt.South. 1 Mt. 6 %)1908/114 11¢ 
io Atcha, Topeka’ Saat 47090 fa 18 Se 
150,000; Atchsn, Topeka, e 44%1920/103 106 | Autho-| Annual 
12,348,000) Do . - 6 {1911/1138 115 Divi- Name. s _ 
10,000,000| Baltim. & Ohio Gld. Bds. 5 %\1925'113 115 } Shares.) dend. | Prices. 
at 7 & a? (Main) 18% % pion | 122 !25 Lied ae ae) 7 
500, unne Ail ah 121 125 tea,ene ) 
11,000,000] Bust. Y.&Phil.Cons. Mt. 6 %|192 =P Sitehen aaiial | 38 10 | 13 13 2 
6,500,000 Burlingtn C. Rapids, &c. 5 21906 1CO 110 150000] $ ¢ it Anglo-Austrian ......2008{1208| 7} 8} 
14,000,000/\Canada Southern, 1 Mt. 5 %/1908|1¢6 1: 1 59,970 : % jAnglo-Californian,L: 20 | 10 | 11 12 
25,000,000/Cen. of N. Jersey Con.Mt. 7 Z/1899)119 121 | 0,000| <4 % \Anglo-Egyptian, L.. 20 | 10 | 9} Lo 
6,660,000} Do Adjustment Bnds. 7 %|1903!109 111 60,000; 74 % |Anglo-Foreign, L.... 7| 7/| 9 94 
5,000,000} Do Conv. Debs. ........, 6 %/1908/105 107 10,000; 6  |Anglo-Italian, "66 L| 8} 6] 6 
26,915,000\Cen. Pac. of Calif. 1st Mt. 6 %/'95-8/115 19 | 40,000 4 % |Bank of Africa, 183] €3| 5 5 
8,680,000) Do (Cal. & Oregon div.) 6 %|1892/107 109 | 40,00015 % |Bank cf Australasia) 40 | 40 100 102 
10,000,000/ Do Land Grant Bnds 6 %/1890 106 108 {| 12,500} 8 % |Bankof B.Columbia, 20 | 20 | 30} 31 
10,000,000 Chic. and N. West. Deb. 5 %\1933, 113 115 12,500 8 ¥% | Do New ...... | 20 | 10 | 154 165 
10,500,000 |Chic. & W. Ind. Gld Bnds. 6 & \1982) 118 118 20,000! 74 % |B.of Brit.N.America 50 50 | 69 71 
2,500,000|Chic. Burling. & Quincy 5 %|1901/109 112 | 100,000) 3 % |B. of Constantinople 10| 6| 5} ‘6h 
8,804,600 \Chic., Mil., & St Paul ist 40,000 7 % |Bank of Egypt ...... 25 | 25 | 14 15 
it. S.W. Div. ....... 6 Z/1900;117 120 | 60,000174 % |Bank of N. 8. Wales 20 | 90 | 66 os 
1,500,000! Do La Crosse & Daven 5 %|1919|106 108 100,000; 124 % \Bank of N. Zealand. 10 | 10 | 22 23 
5,680,000) Do Hstngs. & Dak. 1 M 7 7/1910)127 13¢ | 0,000 nil. |Bank of Roumania.. 20| §| 6 7 
1,360,000) Do Chic. & L. 8. Ist M. 5 7/1921/106 108 | 82,000! 6 % |Bank of 8. Australia| 25 | 95 | 26 97 
18,540,000) Do Chic. & P. Ist Mort. 5 %/1921/107 109 | 20,000/10 % |Bank of Victoria ...! 50 | 95 39 4" 
1,300,000; Do Wis.&Minne.istMt. 5 //1921/105 :07 | 100,000/10 % |Cen. of London, L... 10| 6 | 10 
6,000,000) Do Terminal Mortgage 5 Z 19141106 108 40,000! 7 % \Chartered of India, 1 
1 528,000 Chicago and Tomah ...... 6 Z| 1905116 120 Australia &China’ 20 | 20 | 22 23 
18,000 000| Chic. St Louis and N. 0. 5 % 1951/1137 199 80,000 5% |Chart. Mercantile of! 
6,250,000\Cinn. Wash.&Balt.1stMt. 447|1931)102 107 India, Lond.,@c.| 25 | 25 | 15} 16 
Bie oon oo, snd Mortgage ...... 6 7/1931) 78 82 | 100,000)10 % \city, Limited ........ 40 | 10 a 
10,000,000) Del. & Hud. 1stMt. Pn. Div. z %\1917/140 145 20,000/-9 ¥ iColonial ........... ‘100 | 80 | 36 3 
2,000,008| Do Mt. Bnds. (Lon.Is.) 7 718041115 119 | 00,0" ./124 % |Com. of Australia,L. 10 | 4 | 9 * 
1,000,000| Do Mo nds... 7 %'1894/115 119 207,000! ot ¥ Consolidated, Lim...) 10 4 
80,000,000 Den. & R. G. 1 Con. Mort. 20,000 44 & |Delhi & London, L.| 96.|e8| oa 
Lon. Commit.’s Certts, 7 %\1910} 81 83 50,000, 9 % |English Bank of Rio) ; 
2,000,000 Detroit, G. H. & Mil.Bds. 6 %/1918!120 122 de Janerio, Lim.| 90 | 10! 13 14 
8,200,000 Do Con. Mortgage...... 6 7/1918/117 120 | 76,000 7 % (Eng. B. of R. Piate,L 20 ' 
4,500,000|Galvest. & Harris. 1 Mt. 6 %/1910/110 114 60,000 10 x English, Scottish 10/13 14 
2,000,000 II1.Cen. Ist Mt.C.&8.Div. 6 7/1896|1:3 117 . ‘Australian ae . 
1,700,000|Ind. and Vine. 1st Mort. 7 %/1908/124 128 | 100,000| 6f se Franco-Egyptian * Sinem 
1,450,000; Do 2nd Mortgage ...... 6 %|1900 105 110 000| ootnan Mal Lani | 10 10)... .. 
8,000,000/Lehigh Vall. Con. Mort. 6 %/1923/133 133 | 16,444.19 Hong Kong & Sha 10 | 10} 115 
5,000,000) Long Island Gold Bonds 5 %/1931/114 116 60,000! 6 3 | i — 1, ited | ee 284) 49 51 
90,000,000) Louisville & Nash. Bonds 6 %/1930,112 114 | 500,000 6 ¥ ecerial? a 60 | 15 | 17) 13h 
2,000,000) Do Sinking Fund Bnds 6 %|1910'109 1:1 | 60,0001 6% lIntermationt Bank! 2 | 20| 9 2% 
§ 000,000} Do Ist Mt Bds.,N.O&M. 6 7/1980 112 114 oT at tana 
6,000,000) Do 10/40 Adjust. Bds. 6 % 1994104 106 | 11,473 44 % lKonian, Lik ot an 20 | 15 | L4h 254 
srs wie mentor Mf guceiut 2 | A Mo ere ayn 
y . ew orl n t. 903 134 139 Y a oer eee seers) i 
16,856,000/N.Y.,L.E.,&W.1 C. Mt. Bde, zi 1920 137 142 100,015 % ee © Boos. 0 8 214 2? 
8,718,100| DoCon. Mt. Fd. C. Bds. 7 719201135 140 40,0001 6 % |Lon. & 1 County, L.' 80 | 20 | 854 3 
83,597,400, Do ind Con. Mrt. Bds. “| | seceey 195 & |1On- & Hanseatic, L.| 90 | 10 | 11 12 
ex epn.to 30 Je’86 ine. 6 7'1969'102 102 | go,00011" % |Lon. & fh Plane’ te) oe | 48 | 148 34 
608,008} Do Gid. Incme, Bds... 6 %/1977, 75 6 00,000 5 % an, ™ Piste, Le) $5 | 19 | 18 19 
44,447,000 N. Y. Pen. & Ohio 1 Mort. 7 %1905 44 45 ong Pigg 
Do 2 Mort. Bonds...... ... |1910, 10 11 | 90,000 €} ¥ tend vancisco, Lim... ¥/ | 6h 53 
80,000,000) Do 3 Mort. Bonds ...... ... 1915. 45 5 - don and South. 
11,000,000, Norfolk & West Gen. Mré. 6 ¥'1931 118° :90 aan, Lema, 00 | 36 | 8 ae 
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(July 23, 1867. 


ised Annual 
Divi- Name. 


Issue | dend. m 


Autho-| Last a i 











Shares. 
140,000 145 % 


50,000 6 % 
60,000 56 % 


60,000 9 % 
120,000 12} % | 


25,000 6 % 
100,000 nil. 
350,000 10 
200,600 15 
200,000, 5 
200,000 
40,000 19 
150,625 19 


a & Westminster, 
Limited ........ il 
Lon. Chr. of Austral. 20 

|Lond. Bank of Mex. 


{London & Brazilian, 
| Limited ..... 

London Joint Stock, 
| Limited 
|Lon., Paris,& Amren.| 20 
Merchant, Limited) 20 
|\National . 50 
Nat. of Australasia] 5 
\Nat. of N.Zealand,L.| 10 
\National of Mexico..| 20 
|Nat. Prov. of Eng.,L.| 76 
| Do.. anon 0 
|North- ‘Eastern, “Lim. 20 
'Provinel of Irelnd L. ‘2 io 


N 
\Queensland Nat., L.| 10 
|Standard of Africa,L/ 100 
/Unionof Australia, L.| 75 
|Union of London, L./ 100 
‘Union of Spain and 
| England, Limited) 18 


= 
te 
o 
oa 
=" 
Net 


tt et ee et 
Vrmrkonoc oO 


> 


S5858-5 
2333383 


DERN Ls LHL ainenil 


i] 


&8. America, L.| 10 , 





20. 85} 664 
20 | 24) 251 
6 


44 5 
10,17 18 


| 

16; 38 39 
16,18 20 
6; 34 4 
Ba ies. ins 
4); 9410 
2b 1z 1} 

7 8 
104! 42) 43 
12 | | 504 51 

5} 6 
124, 20) 21 


| 19} 12 


INSURANCE COMPANIES, 



































Last 
atintiee | Closing 
rised | Divi- Name. | Prices, 
Issue. dend. | 
250,006,15 % |Alliance Assurance | 20 |2/4/) 73 3} 
10,006; 4 % |Alliance Marine, L. 100 | 25 | 283 30 
24,00016 % |Atlas Fire & Life ...) 50} 6 | 16} 17 
60,000/274 XZ )Brt. & Fr. Marine, L.| 20; 4/22 ost 
20,000/12 % |Church of England| 50; 2 4 
200,000; 3 XZ |City of Lon. F, Lim.| 10; 1 3 
100,000) nil. |City of Lon. Mar. L.| 10; 2) 14 2 
6,000/ 5 % /Clerical, Med.&Gen.|100 | 10 | 15 16 
60,000:15 % \Commercial wee 60) 6 22 23 
| 4,000) ad % \County Fire .........)100 | 80 143 148 
6,160, 43 % |Crown Life., 50 |4825) 56 68 
40,000 5 % |Eagle ... 50| 5 | 6h 63 
100,000) 58 7% Employers’ Liabilty 10; 2; 1§ 2 
nee % \Equity and Law -/100 | 6 | 21 23 
20,000; 93 % |English & Scot. Law| 50 | 84) 7 
100,000; nil. |FireIns. Associa.,L.| 10 | 1 | i 
10,000) % |General Life & Fire.'100 | 6 | 94 10} 
60,000) % \Globe Marine, Lim.| 10| 2 lg 
5,000, 56 % |Gresham Life......... 20| 1/ ... 
20,000, 5  |Guardian Life & Fire|100 50 | 73 75 
20,000) nil. |Home and Colonial) 50 | 65 | 
PND serinstitiersnes | 13 2% 
12,000 32 % |Imperial Fire... 25 |161 166 
7,500.10 % |Imperial Life 10 | 28 30 
67,00015 % |Indemnity Marine) 20 | 7 | 124 134 
150,00010 % nee evcesecvecs] SO 2 | 6 63 
60,000.33 % |Law Fire., 24, 155 162 
20,000 44 % |Law Life ...... 10 {107 110 
20,000 84 % |Legal and Gen., 50 | 8 | 12) 334 
100,000; nil. {Lion Fire, Limited| 83} 13) } 1k 
20000001574 % |Lpl., Ln. &Glbe. Piha 2/34 35 
49,626/| 6 Z| Do (ld annuity . 195 £6 
85,862;20 % |London ,........ 124) * 51 
74,030, 8 % |Lon. & Lancashre F. | 25; 2 
10,00010 % \Lon. & Lancashre L.| 10 a4 33 4 
50,000.15 % |Lon. & Prov. Mar., 
| Limited ........... 4 33 4 
40,000 419 % |Marine .. ‘al 294 30 
60,00010 XZ \Maritime, “Limited 10 | 45 5 
100,000 4 % Merchants’ Mar., L.| ” 2) 2 2; 
120,00024  [N. Brt & Mercantile| 2 af 89 40h 
100,000 8 { |Nat. Marine L. ...... | io | 1 14 
$0,000)90 % \Northern eae 10 | 553 564 
40,000, 74 % |Ocean Marine sore} 25] 6 | 32 48 
6, 722 anes Phenix ., soseeee| 60] 247 252 
00,000 i, Queen wiabenheGiebinets ;}10} 1| 34 4 
100'000 23) % \Railway Passengers * 1115| 7} 8% 
200,000.85 % |Rock Life ...s+.+.»| 6 | 10/| 74 8 
6389, 220/20 %, \Royal Sutunee” oo ta 100 (355 365 
100,000,413 % |Royal Insurance ...) 290 | 3 | 88 39 
4,800 £22p.s.,Sun Fire 440 450 
4,80027 %| Do Life... 98 101 
100,000.30 % |Thames& Mersy. i! 118 13} 
1,600/120 % |UMION .......sscesseeees 200 20 (540 550 
41,200, 73 % |Union Mar., Liv., L! 20| 84) 6 6 
6,000 213% |Universal Lite ......|100 | 12 | 33 40 
60,00015 % Universal Mar.,L...,20| 8, 7 7) 








* Periodical cash bonus 1 in addition. 


RAILWAYS, 








OrpInaRy SHARES AND STocas. 
| 

Autho- | 

rised | 3 

Iesue. | Zé Name. 





rt aie aia i 8 
200,000/'100 Bedford & Northam f| 
10,857,931, 100 Caledonian, caniiaeed 


ers 





ws] ig OM 


2,508. 0271, 100 Do Deferred Ord. No 1 ...| 6 


276,6671) Do d > 
14,901| 90 | Comwall 
sre - pee A receives no div. | 
’ } | unt 6 paid toB - = 
500,000! 100 | Gorn 
1,400, ‘0001, 100 oe 


Ciel a Ob 


| Bast London (Consciidated), 9 12 
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a tS x rised ___ eames Bawest ORL SE 
f. q _ eae. a Name. hosing | Bna Ms intel @aTIONS.—Con. z . : L, _ INDUSTRIAL, - 
Bie 95,000 "20 |Alagoas, Limi eae | “20 | i coenienesomeneaenanidianlaeiiis Prod, ae x adi or 
= : 640| 10 |Antwerp mited, guar. 7 %... Paris, L 1 | Price 
2. Es an 15} 16 yons. & M. 1 e. 
bi t eet 95,000] 90 {Arica and nd Rotterdam oe ” “y ed Piraeus, Athens om Nouvelle) 8 % 15} 15 ¢ |Anglo- oe Limited . ae 
oy ks 90,000 : na 00 ) 1st Mortg: 3 15 erica ee 
ea Ef 14.906 = BahiakS Francisco, L.guat 7 ogee ie cert Orel Vitebsk, guar. ortgare...S % 104 ae | at 5 |. Do fully pal Brush Electric .... * 5§ 55 
HAS 50, 5 |_ Do. Timbo Branch ¢ 72| 22° 23 | 20) y Sardinian, A. y 5 % 94 | Stk. 199 |Arthur G eet ae : 
4 r1 900 10 | Bilbao Rivr. detent 67| 19 20 | BOLE eeeerin nono soon A 124 3 Hr | Stk. 100 thur Guinness, Son, ,& Co., L., Ord. 1.3 
ft F 20 | Brazil Gt. RL.L/| 92 10 | 100 ‘Sagua La Gran oe e ° | lv} Artiza: CO sercevesccerces 280 209 
+ F 3,000 boot 90 |Brazin. a g 16} 100 'San Paulo & ~s d 7 Sins 13 10 1 Do a Lab., and Gen. D ‘aii, sépveee 135 200 
e. sheen : | ode J “it 103° 106 ~ . 
=. 140,000 — po Mae ca bovine, Li 7% 19 oA } oes Looe 2nd Series .. janeiro, guar....6 % 106 108 | 10 | 10 Assam x Preference ne L...) (10 115 
: . 2,000,001) 100 De bx Debest 1890 ern, 1)! + 78 | 100 antes Railway, L., 15 : Mort. sspeocorr % 106 208 ber 100 one y Babenbenee .... Lm. Pret. ths. [ee ats 
a? ied as tae & Sesen bao esa |:48 20 | ge a ort. Debs. 6% 92 94 | 90 | 99 Aylesbury Dairy Com [102048 
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f- 5 105,150/) Stk. anes jgenetentin.; Lord - m ee Je mvvsemne B 15} :53 | . 10 oe Park, aa A share cones ; . 
: re eocceee seseeresseesD fo P e 5 
£ 350,000 | 100} Doo: x Preference [140 24 | iz esa 39 4 4 5| |B deg, Limiter nv. FO vse) a 6 
189,0351| § Mort. Debent k ..,)102 105 estern of France sovcevnenetecsend al 8 | 10 Brighton A Sons.... ~| 1b 1 
; tk | Doé iture Stock| 110 112 | 100 Western of B suvenees - . . B quarium .. seven| i 
se 60,000} 36 |Bu ¥ Debenture Stock . | 100 Do uenos Ayres 6 pe %_ 26% 154 | 4}| Brooke, Simpso eer 6 63 
Bik sno! 109 [Buenos Ayres & 1. On cea; cj | 100 (ewer of San Paulo Deb. Bonds gure | to | '2 —— mai eK) Ff 
' , : Ayres & R. O d heme + Rd aulo Deb. Bonds ... 100 101 panes 4) 
$e)? i 55,000 ; pots Preferesice oe i "20 Zagra & Huelva Bonés... aoe ae 7 Z)110 112 a 10 Do7 % Preference oo a oe 54 
| 2, 783,0001 100 | Do 5 3 nchales Ext. Shares..| :43 15 : ae tas BZ) 10H 11 | 5 2 | pen ermearerntenecens i . 
ct 00,0001! 100 po eer dod Debenture Stock .. aaa pn 100 5 ryant & May, ‘Lin. eee aa Ls 
é E ae vot 100 Do 8 % Debentuy L. g. 7% 0 ad os __TRAMWAYS | AND oMN = 0 100 Cantarcira Wer ee sae 10} lo 
aE Ts o0| te lon racy of M, Video i) | ala) ‘OMNIBUS, | 1 00 Dora Seas ET hat 
f P eo, L.| 113 -2 a ——"" Gnaioer 0 teens eee 
ei 2.400! 100 {Coping ¢'Bu, Lim 6% Deb. Btock jae “5| 5 See Prices. as 22 lcly a flandon Brower Sari = x 
ie ® - + 
: , 60,487| 10 (Costa Rica 5 16 | Stk./100 Se tea ~, hei 8 ately aro ok. aie ou 6 
fs 000) 20 |Don eipveaie nl vee 4 10 | 10 Bare oan. «| 8§ 8% .1100 |Crystal Palace, A or Lim. 15} 16; 
ei 130,000{| 36 Donne Fer his i m4 44 | 10 | 10 Barcelo, Liited eens 122227" | Stk:/100 ‘Do B Redeesnable m. 9} id” 
ue seravevergecsooees b a oo eseee ¢ 
E sort ie beng 8) 33/1 Bienen: ora 2 ty | 8 | bo aceite Be 
fF. 83, Rhenish “ 6 37 Pref ss nevesaneennens Dalg ated . wis | 86 91 
20 |East aees ‘ 10 | 10 OT 0. cove 1 5 ety a 91 
¢ 860,000 100 De 68 devon Lim., BF 63S 10 10 eee x: Tramway & Omn sudpcobeees 9 3h 100 100 Do a and Co., Lim... leacist 28. 5D 
7. 600,000 Sy Iced fbondon thors gue TH ne eas cenek tel pests FY 4d wg * ioe tual Deb. Beek vee) Oh 7 
Skt ’ 20 iGt. W - n Shares .. 10 | 10 ‘Bristo reet, Limited... eveee| 104 11 5 5 E. C. Powd , and Co., neces 105 107 
: 806, 2502) 1 est. of Brazil, see 5 1, Limited .. ee, 10 El wder, Limited | 6b 6 
+f 12,500: > 1 wek x Ditentene Le &.7 Z ij is 2 100 100 ‘Buenos Ayres & Belgrano, Ri Bret 2] 4 0 : ‘4 cncien Awe eee me eo of 6 
112. 10 |La Guaira Poona C,Lg.7%| 8% 9% 5| 6 (Calais, oe Stock’... (21 53] 46 Forder and — Copper, Lim 87 39 
, So mens it 7a 381 to ‘Caloutta, Limited Ni es, | 3 1 pee Warehouse, "i 
| ied Sistas Big oes dio) | 8] 8 Petree Se 
; 1001) 100 ited . | St 6b] 6] 6 5 % Debentures .. ‘l10° 103 | 20 | 10 /G- 5 raulic Power, L 154 
oe | 1 “O11, 100 Do Ist Preferenc a 58 59 Stk.!1 City of Buenos A ..1100 10: } 5 H ynoch and Co., L., P. : imited . a oe a 
sok 2,000,000/! 100 | Do 2nd do6 %.. 8 % ......|12231233 | 10 oe Do Permanent 6% Limited . 3 | aol & arrison, Barber, and reference... a 
36 0 |Dublin 6 % Deben. a} 9} g |H. H. Vi ; Co., Limited 9 i 
806,600 500] 100 | Do é % Perpetual De 81) 824 | 10 United .. Btock|125 128 | 19) H vemeulGei "A Peet.| ¢ 
f | Do. 2nd M b. Stk,|120 122 10 Edinburgh os 5 |Hodgsons’ Ki A” Pref, i 5} 
4 20 ort. 6% ... 10 Street Tram sesesessectt 20k 20 100 100 | Do ngston Bre ae 
@ a 20 coer iin eee a nes tor | 10 - paane ramway & ‘onal rg 1 5| 34 aaa Debentures .. manny s Lim...| 4 y 
: ’ | Sa y the he 24 6. 6 iim oer Ldoalt mwa us, L... ‘6 14) Stk.!100 Rowe ant James. + 
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L: Rs ao | Bo. x, 07 pet jain iz as | i0| 10 Lehto (Now. bo 8,00 Sd iiioe, “} i 10 | 16 |lndia Rubber, G Sean tees @ 128 
cae 90,0007) 100 | fest of Uruguay 7 10 | 10 nited Tram. & ove 100 | 100 ubber, Gutta Percha, eoeees 9 § 
ie areal 100 | - ‘0 1 se Seer s - 10 | 10 ort enon ee Omnibus! 10} 174 6] 6 iJ. Do 43% Debentures .. to. i 93 oe 
bie, 0,000/| 100 | Do do. 6% 2 Pret.| ¢ 72 | Stk.|100| Do eference ........ secceasvmel £7470 | gue | 20 [Zone and Co., Limited. -|103 105 
sn a0e 20 \Ottoman = 6 % Deb. hes 18 Stk.'/100 oe Ae ocesececnecee 13} 14 ms 100 ee ae Son 3 acccpcessoes! Sb 24 
.% m } d said Geaationn Ge. iden e Seecettiietn Weaken anche 
ai 20,600 100 [Fort Ae yim ‘aldo 23.14 | 19 | 1 London Street Train en 306 320 | 10] io Fon tb Bisa 02 08 
a . 80, 20 |Provi. Ore Ni &., Deb. Stk. | 99° 102 10! 6| Do New, Divd. for Jan.,! eee 17 18 265 | 17 |Lion Brew a Limited. 3 $5 
060 10 Quebrad itebsk. uar. 5 %| 18 19 10 | 10 (North Stat vd. for Jan., 1888... ... 19 19}| 20] 6| DoNew ery, Limited . 96 28 
a ay 100 |" Do. 6% Ry, ke & copper tk Sele North Saifordshite , 1888...) 17 18 | Bo | oe Do Perpetual 6 wo] $4 6 
ok 000i! 100 |Recife & San nture Stock .,.| 40 4} 10) 10 |Provi gham and District, L 6} 7 | 5] 25 |Lond 6% Preferer w| 11 12 
 * 81, Fran, Lim., | 45 10 ncial, Limited Limited 63 7 1 on & Glasgow En nce. = 
<0, gua 72 104 | 10 10 RE ere i 3 71 95 | a¢!|Metropolitan 4 wing stro i} 10 2 
60. seve eerees “6 10 | 10 uu P' sere reesecees 10 itan ,» Kimi 32 
, +0 th ecovencees 7 10 | Miln Association a 
t {eit | 23 eee a u | $| seeuerten er | 2 
of asia 5 | Nativ sevens} 10 12 
| cee “fy | 33] 8 Rama coma Sr. i] 18 leon Brahe radon 
+B) ton'teel 90 (Sen | 9% 104 otis oups Union, I val ott sak | -20 10 Neuchatel ther, Limited Slielh 7 si 
at 60,0001) 100 en ay betes tie Fx as as | 301 1D vient % Debentures ‘*e | 5 | 1)|Nevada Land and Limited . ott 
7 : 7, 08: = ‘smyrna and Caseaba, Lim rm 131 133 10 | 10 Wolverhampton, Limited ; | 4) iNew nee re Sr i 5} 
Bh 150,000 7 % Preferen | 23° 24 , . 4| Do6%P r Brewery, Limi 2 
ie 20,000] 20 South come) a TELEGRAPHS AND 1 : oe eee lieekasteen Siais en at 
- eens eke et ees acd att ot one 160 |100 [Nordenfelt Gana, Bo Limi Gigli 
1] 216.100] 100 pes eee oes "his 1214 | Stt|t00 |"'Bo Preterred 1.47 Debentures ww | 10) 6 es % Debeatore ee ‘Oa “34 
a Do 5 Stk. a- tor oe 6 |Pa scsant Oo., sereee 97 101 
61,550, 5 Tal % Preference 76 ) ee | 37 38 5 wson and Co., Limited. 01 
5 45,000. 20 tal, L., Ordina . 17 10 | 10 |Brazil penstanennaide tes ae 5 |Philip Morr Limi 5} 5} 
f see ence rt obo. 62 Bonde mot M4 | a8 | Pepe Coe. iain) § 
b #8 See cia | #8 grnihereiamassc "| Bt eee a” 
5 essences BY Do ala x i e Cc eens oer 060 
UF Femmes anya Onuesmomn 10 | 10 | Do 10.2 Petra | 8 as neg Eaten Limited | Sp 
ac BLIGATIONS. 10 | 10 Do 10 Limited | 18 19 100 Recife D Candle Compan weet res 3h 2 
iE Bad.) Me | BS lpeeck Gained eotes own] Me's | S|} lnoeaies walnage, Lissited, si is 16} 17k 
’ — Name. | Closing 10 | 10 |Easter — Btates Gable. Lim | i 8} I 7 |Richard ees Limited Deb.| 82 84 
: 00 jAlagoas 6% Deben | Prices. | 100 {100 Sie dle ,Tims:| 9° 94 | “25 |'95 | chard Hornsby and Sone, Limited 1} 1 
t ‘so [Beira Alta (Pr eeneninart 8. S68 ee | wee eee | Bes “fe eer snr vee] 22 UE 10| 8 | |Rio de Janviro City Inops i 
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: K. 203 Eastern 7 110 Do harte 44 4 
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Ue / 1k 00 Ottoman Spain, P Stig ee 16 ig | 25,| 35 8 % Debenture Limited ...| 4 16 | te fee ens , a 
* 1o0 meagre Nee Bee 3%! 143 15 a 7 & Brazilian tae neerereesens eee ae Stk. |1 Val de Trave oy aceeee - 
S| eee es eh 3) Beara mene |e as ange a 
g seemssnsenns 5 [15 torrodl "sreceemaseesevennes soe elfo De 
100 Do & % Debentures oe m - % |2106 108 = elo ace ares A. 1910 of i 1 1 Wikens Fase and Co * — a 121 
fs - Do Tireh Exten. onvmnensh BPE its 212 West Moraes Dobe 8 i . "aaa 2 10 '_84|Yo B. Fordham and Lo Limi ted .. ‘ 
Eoeen wakthonen Ane 5 % end a ia Do 6 % First isio1e2 1065 | oung’s Paraffin Light & ted...) 1 1 
Ancienne)s % 98 | 1000: jd Fit Praforence ern - co ht.& Min. Oil, L a) 
115 15} 100 aoe est a Prterened ; io AL, IRON, D — — 3 
sara Uaioe of Ud Sia 8 6 | oll boost ND STEEL. 
oats Sine = 10 | Doo x ematite Steel, Limited ; 
2 20 12 ickow, Vai * 9800s Bees eeenes cece Ce ~ 
_ = yanabeeentitdo tele emee it 6 
SOs eee eeeneroneees 7 
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“COAL, IRON, A’ _ AND ND STEEL.— —(Con.) _ 












at | 

o |. | Closing 
413 | tae, Pri 

& | & ces, 
10 | 7 ‘Consett Iron, Limited . 17% 283 | 
23 20 Ebbw Vale Steel, oe and. Coal, Li ah 4 

5 6 Enghsh Crown Spelte i oy 
100 | 75 John Brown & Co., Limited” ' 65 70 
oy '100 |Lehigh & Wilkes B’ rreCl, 1M St | 9g 102 

19 \Marbella Iron Ore, Lim. ,, a 83 

0 0 | 64 Muntz’s Metal, Lim.. 5 


62} (624 |Nantyglo and’ Blaina “ Preferred” 4 * 
4 a Nerbudda Coal and Iron, Limited... 
10 | 10 \Nwpt. Abrern. Blk. Vein.Stm. — L. a 
20 | 20 New Sharlston Colliories, L., 
20 | 20 Pelsall Coal and Iron, Uicitid 
5 6 |Rhymney Iron, Limited . eccee] 2h. I 
5| 43) Do New.. eveverecsees 4 i 
200/100 | Do 7% Debentures, "1890 ” coore | OS 99 
“10 | 10 |Sydnoy and Louisburg Coal and) 
Railway, L., ene came 3 
10 | 6} Dol0% Ist Preference ... wos | 7 


wor 





10/10) Doé6 ¥ 2nd Preference ...,.....0000.| 8 
10; 9 Vancouver Coal, Limited... an ae 3} 
100 |100 | Vickers, Sons & Co., Lim 00 210 


26 | 23 | West ‘Cumerland Tron & ai tt 4 5 


FINANCIAL, LAND, & INVESTMENT 


10 | a of Mauritius, Limited; 3 1 uh 
20 2 | Americn. Freehld. Ld. Mt. of Lon. L.| 2 
Stk |100 |American Investment Trust, L. Pref.'116 15 
Stk’ |100 on receives no div. untill 

5 % has been paid to Preferred) 13 °16 
10 | 4 |Assets Realization, L. . 7 3 
10 | 2 |Australasian Mort. and Agency, i 


25 | 214/Austranan Agricultural ... 20 25 
160 1 |Australian & N Z Mort., i wostnein 
26 | 6 |Aus, Mort. Land, and Finance. by 3 


Stk.'100 | Do 4 ¥ Debenture Stock . 103 205 





10 | 2 |British and American Mortgage, L 23 23 
25 | 2h/British & Australasian. T.& L.Lim| 4 44 
80 | 80 [British American Land...........+s00++ 20 32 
1/ 1 \Canada Company . | 86 88 
5 | 5 \Canada North-West Lana ‘Co., “Lim| 2) 8 
1 | 1 |Central Argentine Land? ...........++. 28 23 
5 ; Col. Invest. & Agency of N. Zeal. a 1 
20 | 5 |Credit Foncier Egyptien .. ‘ 64 


100 100 | Do Land Mortgage Debentures ... Pr 86 
60 | 10 |Credit Foncier o uritius, Limited 8} 2d} 
Stk.|100 |Foreign, American and General 
Investments Trust, Lim., Pref...|116 *19 
Stk.|100 | Do Deferred ..... JL16 219 
Stk. |100 |Foreign and Col. Gov. “Trust, L. Pref 122 125 
Stk.'100| Do Det. receives no divd. until 
5 % has been paid Preferred.../126 ‘29 






































Stk |100 |Governments Stock Investment, L.| 93 10: 
14 | 13 |Hudson’s Bay .. e+] 23 225 
1 | 24/fmperial Pro rty investment, Lim. 4h 5 
10 | 5 |fnternational Financial Society, L.| 5 4 

$/London &. S. African Exp. ... 9} 10 

5 | 8 |Land Corporation of Canada, Lim.| 1 4 
17,\ 23\Land Mortgage of India, Limited) 4 
1004100 | “Do & % Debentures... 99 101 
20,; 5 |Land and Mortgage of Egypt, ‘Lim. 34 
1002100 | “Do 5 % Mort. Deb. (red. in $6 re] 93, 95 
60 | 10 |Land Securities, Limited... a Oh a 
20 | 10 |Towa Land ..... 30} 11 
60 | 6}/London Financial ‘Association, ee coat 0 
10 | 1 |Manitcba yer y and Invest., L. j } 
10 | 2 /Mauritius Land, Limited......... 1z 2 
50 | 50 /Municipal Trust, Limited, Ordinary ras 
10 | 10 |Natal Land & Colonisation Co. sLim.|} 5 5% 

5 56 | Do8 X Preference ......... 00.0000 5h 6 
25 | 5 |National Discount, Limited ......... " ll 

10 | 1 |Nat. Mort. & Agenc of N. Zeaind, L, 

10 | 2 |New S. Wales M. 7s. = 1} 1 
25 | 23|New Zealand Ln. a. Agency,L| 33 4 
100 |100 do Pe Deo. 4%...... 9E 97 

10 | 3 |N Zealand Mort. Seve nent ds eee. hee 

10 | 5 \N. Zealand Thames Valley Land...) 1} 2} | 

25 5 |New Zealand Trust & Loan, Limited; 13 14 

26 | 25 | Do Preference., pemyees 

8 | 8 |Newfoundland Land, ‘Limited ; 3 

Stk |100 |North British Australasian, uim...,.| 22 27 
Stk.|100 | Do 6 % Irredeemable Guaranteed 85 _% 
10 | 10 |Omnium Securities, L_ ited, A... 

10 | 10 OD utdsdssdusonsebuleus ae aes 

5; 1 and Southiand invest. Lim. 13 2 

Stk.|100 |Peel River Land & Mineral, Limited..| 85 8&8 
10 | 2 |Quecnsland Invest. & Land Mort.,L.| 1} 23 
20 | 10 ilway Debenture Trust, a 10 103 
100 100 | Do5 % Debentures... asccser fh eee $26 
Stk.|100 | Do 44% Debenture Stock............(106 08 
10 | 10 woe Share Trust, Limited, i 8 oat | 
20 | 20| DoB6 X% Preference .. 25 
10 | 2 |River Plate Trust Loan, &e., ; Lim... st Ba | 
10 | 2 |Scottish American Investment, L. 3} 
Stk. |100 ttish Australian Investment, L../195 205 
Stk.|100 | Do 5 % Guaranteed Preference...|174 119 
Stk.|100 | Do6 % do do [131 186 
10 | 1 |S. African Loan Mort. &c. =). ek was 
25 | 20 |South Australian... .| 60 63 
10| 2/8. Aus. Land Mort. and Ag. Te. 23 23 
100 \100 Stock Exchange 4% Deb. ’81...... |1¢3 105 
Crt./100 |Submarine Cablee Trust............... 96 | 
10 | 1 /Trust and Agency ot Australasia, L. oh a | 
10/|10|; Do do ijithiboniond Oe 
10 | 10| Do 5% pret. Ghares ..ccccecseve vo. 112 123 | 
20 | 65 |Trust st & Loan Company of Canada... 44 5 
20 | 8] DoNew.. 2 oe 
10} 5 Union Discount of ‘London, Lim...) 7 8} 
6 | 2 |Union Mort. & Agency of Australia | 

(Limited) Ordinary ............ : 
6) 6| Do6% Preference ...... 7 7 

10 | 7 |United States and South American 

Investment Trust (Limited) ......\109 111 | 

10 |100 [United States Mortgage ie) ve 103 | 
130 | 80 IVa Van Diemen’s Land . 26 

~ OANALS AND “DOCKS. 

20 | 20 |alexandra(N: rt.88 Wle)DksGRls| 16 17 
100 100 | Do 4 % Per. Deb. Stock. 97 1¢9 
gtk. /100 | Birmingham Canal... upiceusseces er aae 
gtk. /100 | East and West India Dock . wo} 87 40 
gtk.\100 ) Do 4 % Debenture Stock............| 91 94 





h 

10 [Newhaven Harbour 4 % Guar. sil 10 10 11 
{109 | erent CanaJ,City and _— Rail 

-/100 Southampton Dock .........cesseceesees 8 31 








_THE ECONOMIST. 





_ CANALS AND DOCKS. Won.) 








| Name, Prices. 





100 (Grand Junction Canal .. pecgnenct tok 
Stk.|100 |IZull Dock... ccavcecees|. OO — 
100 =< % Debenture. Stock .. eacesousbase 90 94 
— and St Katharine Dock libs 36 388 
Do Debenture Stock, 4 % -- 99 101 
Lndn & St. Kath, Dk. ‘4k g Pret . 98 103 
Do 44 % New Preference .. io 95 38 
Do 44 % cc.eonmmcet Ge OF 
Millwall OUD: ncwcsccnssahieinccaeeel Ue 20 
Do Preference, “4h %. coc soscoscooceseee 97 102 


pe 5% Perpetual Preference .......114 118 
Do 5 ol Debenture .......122 127 





Pe Do 44% Debenture Stock... -.|102 105 
20 Suez Canal aeaaneuesl 2a ae 

- 700 'Surrey Jor Seamed Donk. covet AL 518 

GAS, 
» sf ere @ ub. Vonsums, max. — 184 19} 
1h ‘ai sascentel SEE 

20 Bahia, mited senuentcsntentensameeiads.t Oa Oa 
Bombay, II. visssade-ncaseipcsanead.: SE oe 
New.. aes | 
Brentford Consolidated ............- a 32 

20 |Brighton and Hove Gen. —_ 43 45 
British Gas Light ... 45 37 
Buenos Ayres (New), Limited........ 133 14} 
Do 6 % Debentures. ........... s+ 107 199 
Cagliari Gas and ye em nen 26 28 
Commercial .. eid vv] 267 272 
Do New Stock .. -» |204 209 

Do 44 % Debenture Stock ....... +-|120 2 

Continental Union, Limited .........| 42 44 
Do New, 1869 & — Sa vot sieaente ve 29 31 

Do7 % Preference ... ioccond O86 96 
European, Limited....................../ 234 243 

FE DD cctriresatatevisdscicseer couyevieens 17 18 
Do New.. seosee| L1$ 122 


Gas Light and Coke A 0 (245 250 

Do B, 4% Maximum Sole 97 101 
, & E, 10% er 1257 262 
f aivicowaauiad va 119 124 

A_— scsntcubecbadi SOD 
% Maximum..,,......000000+./166 171 
% Preference .......0.++++--/256 261 


Heerarnt 


J, 10 

4, % Debenture Stock.............113 115 
45% a sksakcudaaen (120 126 
6% - ‘ 163 167 


10 |Hong Kong and China idaiiacaiaeiaed GET: ae 
. wr Im 


ae Continental... ooo. 233 218 
ta & Mediterranean, Limited “:. : 6 
84 24 Mauritius, Limited ... 14 
100 |100 |Metropol. of Melbourne 6% ‘Deben. Ia10 112 
20 | 20 |Monte Video, —: cecccesseeses vel 184 19} 
Oriental, Limited ...........cceccsssseree 10 
Do New cecccesescccsececscescccsoccsscesees| = 8 
Do ee seveecceeseccoscoscenceeece 13 2 


Rio de Janeiro, Limited 


San Paulo, Limited .....................| 144 153 


South Metropolitan, J Bie \315 319 
DoB. seasenssansansensansavennees 245. 287 
DoC. 70 


-'260 
Do Perpetual: 5 % ‘Debent. Stock 133 186 


6 |Tottenham & pr a aor re 


and Coke Original .. Ji1 18 


WATERWORKS, 








20 |Antwerp, Limited . Sle od 13 14 
\Chelsea, Ordinary ... woeeef 288 243 
20 | 20 ‘City of St. Setscbans, Limited} 21 
10 | 10 \Coine We iitctinisevesveccassnutndencssnté } 
Stk./100 |East London.. ssseeees 195 200 


(Grand Junction Maximum 1 ‘to 0% o/118 £23 


Stk.}100 ‘Kent janidebe sneeneseddstestekseenneles Mae 
7 ‘Kimberley, Limited ’. 12 13 


|Lambeth Maximum 10 x... dennsécsecece ».|280 235 
Do 7} % .. gevgers von 184 180 
Do 4 % Debenture Stock . abantete /112 114 

ae IO TEGO ccicencsncnintavesccesences 1888 843 


x. 1100 Do 4 % Debenture Stock ............{114 117 

Stk. 100} Do Debenture Stock B ............... mer" 7 
| 20 |Odessa, Limited, A 6 % Preferred...| 3} 

te | 100 ‘Pernambuco Ist Debenture Bonds 100 108 


20 | 20 |Shanghai, Limited .. 
100 |Southwark and Vauxhall, “Ordinary 162 67 


Do New ERNE. « one 


100 'West Middlesex . ectensanenenscese “le58 a3 


SHIPPING, 


African Steam Ship . doteankes me 


Amazon Steam Na ation ... 4 eaneecees 
Castle Mail Packets, Tae 8 
a Steam Shippitig, Limited .. : 





saponl Steam Navigation eee 7 
Do 5 % Preference ......... 8 
Do 5 %, 1877 .. 72 8} 
Merchant Shipping, ‘Limited . Aa: aoe xe 
National Steam Shi p, Limited ok ee 
New Zealand Shipping, Meaescscses 1 
Orient Steam Navigation ............+.. 63 7 
Peninsular and Oriental Steam ...... 59 61 
Do New, 1867 ...... scegeenst Gk, ae 
River Thames Steam Boat, a z 
Do do Preference ....... 
9 [Royal Exchange Shipping, Limited| ... 
Royal Mail Steam ... cocccesceseee| 46 47 


10 fa Savill, and Albion, tim. ae Pret 


Union Steam Ship, Limited .......0++ | ida 15} 


Do New 3 
10 Union Steam Ship of ‘New Zealand! 114 123 





British Indian Tea, Limited ......... 
ee Tea, Limited  ..........000 


Senin Tea, Limited ......... autiimnens 
Lanka Plantations, Limited _......... 


5 
ae 
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or 
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TEA AND COFFEE. 


Closing 
Name, Peless 


—— 





cee 
- 


Limited ............... 


= B: Red 
ee ald ro 
oI Oe ag 


flee, Limited .........ccceree 


_ 
al 


BRITISH MINES. 


| Paid Name. Prices. 


Ct ee eee 


1 |Devon Great Consols,L | 2} 3 


= 4/2/0 |East Caradon .......0:00:] sos see 
; 5/19/0 |East Lovell..........0cecss+| ses ses 


4 (Great Laxey, Limited...; 5} 6} 


18 ton DwnsCon., L.} ... +. 
- 11 Maske Valley ccc eoccccen| ses ene 


24/6 |Prince of Wales ......... Ser eee 
1 |South Caradon, Limited} .., .. 
/10/0 |South Condurrow ....... 7 8 


. |10/17/0/South Wheal TenOe: 6 7 


12/2/8 Tin Croft ase cvespenet a 3G 
4 Van, Limited. duns: com ons 
oom ‘7ns) West Bassett ............... 1} 3 
. |30/10/6| West Wheal — diner 7s 8 

8/9/6 |Wheal Bassett nie ae 

; /15/12/0|Wheal Grenville qrectessn 18 19 














no 
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COLONIAL AND FOREIGN MINES. 











1 |Akankoo Gold, Limited 4 * 
3 | Limited ......| 24 2§ 
( Almada and == Tiri 
1 | Consolidated Silver 
|. Mining, Limited . oc 
10 ‘Anglo-African Diamond 
} Limited ...........+. 3 
Asia Minor, Limited i * 4 
a |Australian .. ow & 
Brateberg Copper. a a 
Canadian Copper, and 
Sulphur Limited...j .. ... 
‘Cape ee Limited] 24 25 
\Chontales mited ...... tw <& 
1 










New calle Goid, } a ons 
10 |New Emma Silver Min- 


ing, Limited ............) %& 
1 |New Potosi Ordinary . oie. sab 
1 Do 10 % Preference...| «- + 
1 ,Ooregum Gold Mining, 
Limited, Defer 
Ordinary........... 
19/| Do 10 % Minim 
Preference ..... ..... g 
4 |Panulcillo Copper,Lim| 12 2% 
8 |Pestarena United 
ND dices a i 
20 (Pontgibaud Silver Lead 
ning and Smelt- 
SOE dasem aatteh $ 5 
1 |Port — Philli 
ing, Limited & 
© eeimining, Limited} 6 58 
100 |Rio Tinto, Lim., 
gage Bonds, 1880 ...} 99 100 
100 Do 5 % 2nd Mortgage} 93% 94 
10 Do Shares ........00000+. 28s 8 
16/ |Ruby and Dunderbe: 
Consoltd. Mining 


ome 5 cums deley, 


TAED vo. nce seccceeie any 
9% |United Mexican, Lim...| 3 
Gold a 


Cre 


16/ |Wentworth 
Limited cc coceesesces 


we EE OE ye ee OSL 


o- 





oo 
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Hak 
es 960 
ie: SE 
SF ie ie ’ 87. 
eB) ee D American Stock aparkets rice Current. 
4 MANC T cee | 
HESTER, LIVERPOOL, &c EDINBUR ye : 
’ GH, GLASGOW, &c.— 
e485 RAILWAYS. : —— EW TORE, He. 
; ® 350 i gas INSURANCE. 
oT oe Autho- | ¢ | | Last); ———_—— | ‘ ‘ni , 
rised = N | Closing | Autho- Annual) é |: | Closin Name. ss Closing 
Issue. | ™ ame. : |  Fised | Divi-| Name. @\% € | ian # Prices 
— ede | Prices. | Issue. | dend. a Z Prices. | ial ie] : 
3,000 | 100 Carrizal and Ce eT aan el peer _ |__| Atlantic & Pacifi | %|  \Bid.Ask. 
. 27 477 20 (Cox nd Cerro Blanco... “5 35) } | Balti acif c gutr. 1st Mt. es i | losr! 8: Ask. 
: , REID. “sissnsnsnieniorss>s - 16 99 ° | timore &Ohio,Parog. 1937) 83 33 
‘ "8390 | 100 Tongoy svsesesne nasa i i 000 | 22% (Caledonian Fire calc bay | »Do Gonnelsle Bre Collateral ¢ eenlize 126" 
’ x ok | 24,000 | 14 ¥ C.of G laswow Life } j~ ‘ } van a Southern, 2nd Mortga, j 125)1125113 
he Hasgow Life. 25 | 24] 815 0 | Central Iowa, 1s gage ...| 5 /1913) 93 
: ae | 6,000 | 12 % | Edinburgh ; ral Lowa, lst Mortgage | ......... 199% 
D ae BANKS | 10,000 | 178 % |Life ee 100 | 15 rs 12 6 | ee perigee ory Mort. g.. é 1912 71 
Wiehe. : 000! 8 3 of Scotland... 40 | 833411 3) Cenof N.Jersey, Ai on, Ist Mortgage) 6 |1912) 68 70 
fis Autho-| ry 8 % | ‘Scottish Accdt,L. 5 ri eis 3| Dol aeiekas yr merican DockCo. 6 | 11991 106 Ww; 
' rised |“nnual Nan S|. Closing | 0,000 | 74% |Scotsh. Imp. Life, 10 | 3 | tose &Wilkes BarréCons. g 7 | 1900) . 
ised nu 1€ S i us ing 50,000 | ‘|. P- |; 1j110 38 Chesapeake and Ohio“ B” L9OO)115S 11¢ 
: Shares.| Pivi- 3i< eee 1 5 % Scottish Life, L. 5 | 1/111 0} Chicago and nee | 6 |1908| 72 7. 
| dend | ié é Prices. | 6,000 | 6 X% |Scottish Metro- | Chicago ean! is Mortgage... 7 1893! 116 17 
i ¢ a ecm Sanne ERNNRATRRR CREED | | j ’ 1 . ‘ 
i 13,011' 7 % |Adelphi 4 | 20,000 | 20 % soon Primer | mn * Oh es Debentures Wet V7 eae oH 
_ > j fo sik aided ae ‘ 9 | 4 j | Nes tawe Tivlaine Minkineg B cara 5 7 
tt bg 50/000 | its Bask of Bolton “A*! $0 "83 134 ee | Leeroy | so! siz 18 | oS ar | 6 1019) 111 ile 
: end EE pepe bates ered rg 32} | ose,srits 14 x | Nation, “A” | Do Denver Extension Sink. Fu 4 |1919| 98 99 
meas 0 4 Lancashire & Yorks. 2) | 10 at 233 ( °| p ™ ionl, A” 99/| 1;218 9 DoS.-West Division Sinking F nd 4/1929] ... 98 
. 30,000 | 12} Liverpool Commircl., 29 | 10 239 21 |-— o AB Nees 10 | 3g'11 0 0| Chicago and E. Ilinois C ng Fund) 4/1921} 90 04 
44,000. 15 ¢ Mane a = | 20 | 463 473 | —_— MISCELLANEOUS. els 6 | oe and N. West Cons. 8. Fund ’ Peri ~ 
17,050 ty: ~ | Manchest inty 100; 15 475 473 | eo ica te siitiicibaitioaaies | o General Consolidated g 139... 
90, é er Jt.-Stk. 20) 6 11 11 © . | Do Collateral Sinking Fund ...... 7 (1902/129 120 
901500; $0, & |Man. & Liver. Dist, 00/10 4a sik| & Closing | Do lnteenl Sinking Fuad .....| :@ 1929 117 119 
50,000 16 y ee 50; 8 | 184 18 wie Name. | ‘Petoen 6 Do 25 year Debentures ° 1929)107 109 
S . sth. es 40,10 30 : t SE a j a hicago, St Louis, & Pitts, Cons. g.. 1909) ... 106 
5. Soooe | 27 m3 és ne Joint-Stck.| 20| 2 4} "a 10 | 2 American M meena —_ ee at oat S| 5 1932'200 + 
$ 40,000 | 8 arr’s Ranking ...... 100 | 20 65 654; 10, 5/A n Mortgage of soe. L. 117 6| Chicago, R.I., > ons...) 6 |1930,119 120 
, % ‘Union of Manc hest’r. 95/11\15 13k} 6| 5 a Pastoral ...... { Columbus, H. rand Pacifie Ist Mort. 6 1917, <4 131 
: ene, qoee Cee ae a Copper, Limited... Se | ’ ol. Cons. g...| 5 {19 7 
* | op] -ghademenn Seibel Lend tne Eno 012 0 | Delaware, Lackawanna, & W. C 31| 73 79 
: 10 | 8 |Arniston Coal, y, Land, &c., L....... 015 0| Morris and Essex Cone. ( ons.| 7 (1907) 131 132 
INSURANCE 5 | 5 [Assets Comp Limited ....0ss...00.-- 13 10 9 | NewYork, Lack., & West guarantd.) 7 1915/1383 134) 
E zB. mpany, < , Lack., & West, 1st M | ‘ 2 
; — at | 10 | 8 [British & 43 Sean a 5 1 3| Denver & Rio Grande, | | rate 128 
Autho-| Annual is | | 5@ | 20 |British India Steam Navi ‘wati 0 0; Denver, Rio Grande, &W. lst Mt. g... 1900)120 121 
, rised | Divi- | Name (Eis | Closing | 10 8}/Broxburn Oil, Limited igation, L. $4 10 0) E. Tennessee, V., & Geo., Ist Cons. oe oo 78 
Issue. | dend. | : | 2 |B | Prices. | = 8) Burntisland Oil, Limited............... j i eee — Haute Cons at ; Heed ose 08 
‘ aT | | j . ‘asse eee eee toeseeeer | or Yenve me ° ” 
35,000| 20 % (BoilerIns.&8 Power —|—_|____| 5 | 5 |Cattle Gold Extracting, Limited /012 0| Galves., Har. ee Dele g. 6 1921| 89 v0 
e 52,667 | = % \Equitable oe 6) 2 } 6) 6} 10 | 10 |Clippens Oil, Limited . nd, L., Pref.) 1 4 ¢ | Gulf, Col. & Santa Fé, 1st Mort. g¢ 8.) 5 1981) s 94 
: £000 | 10 % Lanc.& York Accdt. 5 | a of 1 = 7 se rea Mort. & Invest. of Lond,L.| 3 3 ; 3} | Honan & Texa0 0 ery we Line — 
; 990 | 10 © \Manchester Fire ...| 20 | 334 | 39] almeny Oil, Limited “14.10 0. |. Gt. Sirk. Fund Bonds 
Z 1 . tod | of Bi gy | 20 | 10 [Distillers Company, Limited........ Do W. Div Gu.) 7 'yg91/116 117 h 
0 % Reliance Marin 2; 3h 3} 0 Distillers Company, Limited 0 . Div. (Ld. Gt), 1st Mort 
t 50,000 | 10 % ‘Sea Insura e.. 10) 3! 3 33) 10! 2 |Dundee Mort. and Trust Invest., L. 14 8 9. Do Main Line and West Div. Bn 7 j1891)114 116 
; : 12,500, 5 % NCE ...+.. 10) 2 6h 5 | 1 |€dinbu rust Invest.,L., 3 3 0 Do General M g iv.Cons., 8 1013199 112 
ee. % U.Fire Re- Insur'n nce 20 8 | wi 1g |} 25 | 25 Edinbureh > onmmnnere Land Mort.L. 1 0 9/ Indiana, B., ae | aot G |1926) 714 .. 
ks aH — 100 100 |Edinburgh W ater 6% Annuitie 74 10 0 Do East Div., 1st 1s M. deferred yb oa 6 9 
| MISC — : 9 |Fife Coal, Limited.. ° $. ae : 0 | ee Central Gen. Mt. reduced ; Aoi + 
; eas ELLANEOUS. 00 |Glasgow Gas, 9 ¥ Annuities ; 0 0} ke Shore, Ist Cons. Sinking F 4) 1) fe 
. i. _ sie 50 | 46 |Glasgow Royal Exchan C8. o0.4--/255 0 0 | Do 2nd Consolidated g Fund, 7 |1900 1244126) 
He é |. | _— | 100 100 |Glasgow Water, 4 7 i “8 0 0 | Louisville & Nashville, Ist Cons. Mt. 7 | 190312242234 
ee gig) ‘clone | 2. 2 |Indian Gold Mines, uities «117 2 Do Collateral Trust’ $rd Mortes| 6 LOB ee en 
it ale | Name. ea 8 | 8 |tanerk Ol, een et | ee ee Mort gn 8 | gaa 07 wat 
At hs j | | Prices. 0 |Marbella Iro oeceecens uisville, N. O 931 . 1u8! 
a 10 | 5 ‘Birkenhead B Se eee | | 5) 8 |Missouri oe Limited oo 314 0| Metropolitan 8 Tome ba i Mt.| 6 (1984) 90 91 
.if 10 | 8) Bridgewater Navigat ~~ eneadlennn Ba 58 | 10) 2 |Morteage of South ok tf 0 | Mexican Central, Ist Mort aoe 1908} eee 
He 100 | 80 (C. aaa mrorpenne Maree 9 98 | as : N. British Can. th Australis 1. ot 3.8 Michigan Central Coneolidateas. Brae = 
Bit I) tse lige lchasen Outed Cae ° signee g2 34 | ase jeae “4 - Scotland Can. Mort., L. ..... 5 6 4 | ane . ee re a oad z 1002 is 12s} 
* i NO R55 cavance 2 ey Le wes, 2 teniaad fh peek ies Bee ot 190% 
Tce 100 Ise ices amsh tavaspent Ons een 8 , 10 ; 2 ade eeaecnce Wieiees Rt pion 1¢ ‘0 i | Missouri Pacific = an” | + oo sity 
ke 20 | 20 |Live i a a BREE, . csasisine 450 455 | 5 1 |Scottish and N. Z. c e, L. ... 10 0} Do St Louis & I. M.,1 e | 6 1920} -- 1164 
1th” = ee iLiverpool eens 26 a = =z ceo Ontariod Manitoba Land : 4 a Mortgage Genera) : ae Lis 112) 
bt "15 |Londn. & Manchester P --:-- 922 224 | 10 cottish Wagon, Limited | eneral Consolidated g 
ees ; 20 15 ‘Ma es er Plate Glass, i 148 143 ie 8 ISteel Company of Scotland. L.... 1011 3 Do C. & F. Div. 1 &- 5 (1931) 944 95 
r : 101 5 oe oe. ke. ** A”. | 964 268 10 2 /Texas Fann 2 et L.......612 0| Missouri, <snens, st Mortenge «| 7 (1891) «08$109) 
3 tk} 4} 100 100 Manchester aipel ake ats eS | 10 6 |Vale of Clyde Santee. en 3 i Consol. g . exas, Gen, 
' } ” ptedtonas Steam, limited meebaa re ia a joven Land end ye Limited ae lo v4 . annie Ge Nrthin. “Ist Mortgage g 8 1918 eriis 
5 ie ! of »® seeceseereeress| % 2} io 1c) es, 3 : oor 4 { ga, eee ° - er 
Be ob | ob (Nations! —. otra ae | 20 "16 West Lothian Oil, Limited 312 0] cewek Ohio ist Mortgage @ .. 6 \l927 hee 
Sisk } a% s epee. senpronsesssase sessed $ 4 o is organ’s L. 2% é 
a | ee 35 | 35 oe ae Navigation  ............ 27% orf D | New York veo i, Ist Mortgage...) 7 1918 120 .. 
1 4] 100 | 65 ate esha’ 17] 18. | UBLIN, &c. Y.LE & Wen en inne'| 1906 1174119 
ie 00 | 65 Parkgate Boom io voneeentn 874 88} | RAILWAYS XL Sow reps, ieh Hang...) ¢ ea 
be 59 | 50 |Pearson ut and Bolt.................0+ 18h 19. | — pian Do Long Ded FUSE Eos corseesere "| @ |'922/1U7E ... 
A hee 25 | £3 | nand Knowles“ B”...... ...... 25 263 | Autho- | iene ) ock Ist Mortgage ...... 1893! ... 
23 (Runcorn Soa S- w+.) 253 254 , Do Bonds g.. e 7 |1893 1l4 
20 | 15 |Rylands and Bonnie.” eter aa) = is ; closing | N:¥; and New England “| 6 |1935)215 119 
-§ oni 20 ‘Sharp, Stewart er ypemes eanebsaanied 153 16} | Issue, ‘3 Name. | 1s N. York, Ont., & ingland ist Mor... oe geepeee 
Le tg 60 Staveley Coal 16 17 | a | | Prices, N.Y., Susqu har ort.g...| @ 101410 3. 
a ele! pet... ed Yee 57} 58} | 235,950 omeoae a | So, aeee Sanaeh Woetet tian.) © (0037 91 92 
i. 480 | 86 Tredegar Iron and C ‘qc ’ 50 |R aa | K est(N. Riv oe - 
tt f = | 36 \Tredegar Iron and Coal “A”... ... = 61 699,4207 100 | [Betton and County Down | 55 Oregon-Trans. Coll. Trust es os «| 6 ji922) ... 114 
: - 25 | 20 West India and Paci fe gg ee 13; 144 695, 7701 | 100 |D Re and N, Counties Ord.| 85 Oregon Rly. i May tet Mestesae a. 6 11922) 99 294 
i a ific Steam, Ltd. 16} 154 | 8,197,0741 | 100 Dub,, Wick.and Wexfd Ord. 60 Do Consolidated M ortgage g..| 6 |t900 1001110 
‘ft 7:7051 | 100 |Gt. Northn. (Ireland) Stock 1 Cnt Pacific,StJqn.Viy.let Mt. i, a 5 (1025 1048 
ie EDINBURG 2 370, 0001 oan 00 (Mdind. Gt, & Westn. Orig. od Do Northern Rly. a s.f.,¢| 6 (1900114 116 
ae H, GLASGOW, &c. ; Gt. Westn. Consols 82 1} Union Pacific Collateral Trust... voor eae + - 
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MUTUAL ASSURANCE. 





THE 






has hitherto attended the Institution. 









The ADVANTAGES to Assurers are :— 





PROFITS On a principle 









words in all; 40,000 Dutch words (new) ; 
with the whole width of the 
Quotation Tables, &c. 
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THE STROUD WATER COM- 
PANY. (Incorporated by Special Act of Parlia- 
ment 45 and 46 Vict., cap. 81.) 
ISSUE of 6,178 SHARES of £10 Each. 

The waterworks authorised by the Act and shown 
on the deposited plans have been completed. The re- 
maining works are being rapidly pushed forward ; 
and it is anticipated that the Company will be ia a 
position tosupply water to and collect rates from 
portions of their district before the end of the present 
year. 

The Contractor undertakes to pay interest during 
construction of the works at the rate of 5 per cent, 
per annum on the amounts paid up on each share, 
from the date or dates of payment. 

Taking the well-known experience of the success of 
water companies, the Stroud Water Company should 
recommend itself as a permanent investment of the 
most certain and profitable kind. 

Full Prospectus and Form of Application for Shares 
may be obtained from the Bankers, Brokers, Solici- 
tors, or at the Offices of the Company, 4 Finsbury 
circus, London, E.C., and Bedford House, Stroud. 
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CLOSING of the LISTS. 


THE STROUD WATER COM- 


PANY. -Notice is hereby given, that the LIST 
of APPLIGATIONS for SHARES in the above Com- 
pany will be CLOSED on Wednesday Next,the 27th 
instant, for London and the Country. 

Offices: 4 Finsbury circus, London, E.C.; and 
Bedford House, Stroud. 


NATAL—CONVERSION OF 


PUBLIC DEBT. 

Holders of Natal Government Securities are 
reminded that the Conversion into 4 per cent. 
Inscribed Stock will CLOSE on the 30th instant. s For 
pencmn apply to the Crown Agents for the 
‘olonies, Downing street, 8,.W.,and No 1 Tokenhouse 
buildings, E.C, 
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THE ECONOMIST. 


eee 


OFFICIAL RAILWAY TRAFFIC RETURNS. 





























MODERATE PREMIUMS. 


New Assurances, £1,020,154. 
(Expenses, 9% of Premiums and 6% of Income.) 


Accumulated Funds (increased in year by £341,247), £5,723,162. 
Only cwo British Offices (both older) have as large a Fund. 


SCOTTISH PROVIDENT INSTITUTION, 


6 ST ANDREW SQUARE, EDINBURGH. | Lonpon Orrice—17 KING WILLIAM STREET, E.C. 
The 49th ANNUAL MEETING was held on 30th March, Sir ALEx. Kintocn of Gilmerton, Bt. 
The Directors reported a continuance of the even course of prosperity which 


the Chair. 


Income, £745,475. 


A greatly LarGeR ORIGINAL AssURANCE for the premium charged—generally as much as 20 or 25 
per cent. —without sacrifice of any portion of the Profits. 


In addition 


pl sculiarly favourable to good lives, for whom, exclusively, the whole Surp.vs is 
reserved. Policies have been increased by Reversionary Bonuses of 40 to 70 per cent. and upwards. 


JAMES WATSON, Manager. 
J. MUIR LEITCH, London Secretary. 





HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 
Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.= 136,000 


22,500 English words arranged 25 to the page, 
quarto page for filling in phrases. 


Quantity and 


Tax Tetecrarn Ovrner Orvice, 24 Throgmorton street, E.C.; SpoTriswoops & Co., 54 Gracechurch 
treet, E.C.; Patmer & Howsg, Manchester. 





(HE PARANA LAND COMPANY 
(Limited). 

Notice.—The LIST of APPLICATIONS for SHARES 
will CLOSE on MONDAY, the 25th inst., for both Town 
and Country.—By order. 

20th July, 1887. 


[THE RAILWAY DEBENTURE 


TRUS‘ COMPANY (Limited). 
FIVE PER CENT. DEBENTURES. 
Notice is hereby given, that the Coupons on the 
above Bonds, due Ist ——— next, will be PAID on 
and after 2nd August, at the Banking-house of Messrs 
Glynn, Mills, Currie, and Co., 67 Lombard street, E.C. 

The Coupons must be left three clear days for 
examination.— By order, 

W. CHAMBERLAIN, Secretary. 
No. 4 Bank buildings, London, E.C., 


22nd July, 1887. 
THE RAILWAY DEBENTURE 
TRUST COMPANY (Limited). 
TO THE FIVE PER CENT DEBENTURE HOLDERS 
OF THE ABOVE COMPANY. 

The Directors of the way Debenture Trust 
Company (Limited), ha determined to convert 
the Five per Cent. Debentures into a Four per Cent. 
Debenture Stock, on advantageousterms. Holders of 
the Five per cent. Debentures are —— to apply 
at the Offices of the Company, No. 4 k build 
London, E.C., for icu of such conversion. 

M. CHAMBERLAIN, Secretary. 

No. 4 Bank buildings, E.C., July 8, 1887. 





== 
(jLERK WANTED FOR EGYPT. 


Must be able to correspond fluenfy in English, 
French, and Italian. Salary about £300. Highest 
references as to character and business ony. will 
be required. Address, L. E. B., care of Messrs Mead. 
Burt, and Co., Advertising Agents, 50 Old Broad 
street, E.C., London. 
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PARTNERSHIP ‘WANTED.— 


Wholesale, Mercantile, or Agency Business.— 


— G. P., care of J. W. Vickers, 5 Nicholas lane, 


.C. 

’ ’ 

[I RECTORS AND SOCIETIES 
Meetings.— Large light FRONT ROOMS, hand- 
somely furnished, to be LET for Meetings, Entertain- 
rents,and Business purposes. Ina most central position 
Lighted throughout by electric light. Moderate rent. 
Also suites of rooms, large and small.—Apply at the 
co oe Office in the Hall of 63 and 64 Chancery 


TO CITY GENTLEMEN AND 


OTHERS. —Comfortable and quiet ROOMS can be 
had in a fine new building in a central position and at 
a moderate rent. Lighted throughout by electric. 
light, and fitted with every convenience. Moderate 
rent.—Apply at the Collector’s Office in the Hall of 63 
and 64 Chancerylane, W.C. 


NOT ALLOWED to ADVERTISE for business pur- 
poses, or to issue circulars to persons other than their 
own principals. 

Brokers or Agerts whos advertise are not in any way 
connected with The Stock Exchange, or u jer the 
control of the Committee. 

Lists of Members of The Stock Exchange *s} 0 act as 
stock and share brokers may be obtained cp applica- 
tion to FRANCIS LEVIEN, 


Secretary to The Committee of the Stock Ex 
Committee Room, The Stock Exchange, London, E.C 





MEMBERS OF THE STOCK EXCHANGE are 





P, AND 0O. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR ni Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, } Every alternate 


CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and } Brery alternate 
TASMANIA, Friday. 


Cugap Return TICKETS. 


‘cr particulars appl to the Com 's Offices, 122 
Leade i street, Londen, B.C. 


MILNERS’ 


26 FINSBURY PAVEMENT, EC. 


SAFES. 


RICH IN PHOSPHATES.’—Baron Liebig. 


MAX GREGER'S 
CARLOWITZ. 


Price from 248 per dozea. 








London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 
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SIXTY-THIRD REPORT OF 


[HE CITY BANK (LIMITED), 


LONDON. 

At the Ordinary General Meeting of the Share- 
holders, held at the Cannon Street Hotel, Tuesday, 
19th July, 1887. 

DIRECTORS. 
Henry John Atkinson, | Emile Levita, Esq. 

Esq., M.P. Sir W. McArthur, K.C.M.G., 
John Corry, Esq. Ald. 

T. Morgan Harvey, Esq. | William Macnaughtan, Esq. 
John Henderson, Esq. Joaquin de Mancha, Esq. 
Henry Holmes, Esq. James E. Vanner, Esq. 
Samuel Joshua, Esq. 





Heap OFFICE. 

(Corner of Finch-lane) Threadneedle street. 
Alfred George Kennedy, Manager. 
David G. H. Pollock, Assistant-Manager. 
BRANCHES. 

Bond street Branch—34 Old Bond street; Edward 
G. Mullins, Manager. 

Tottenham court road Branch—159 and 160 Totten- 
ham court road ; Frederick B. Kirby, Manager. __ 

Ludgate hill Branch-61 and 63 Ludgate hill; 
ome W. Oakley, Manager. 

Paddington Branch, 219 and 221 Edgware road ; 
Joseph 8, Bevington, Manager. 

Knightsbridge Branch—7 Lowndes terrace ; Richard 

; §. Fennings, Manager. 

Aldgate ee buildings (corner of 
Fenchurch street and enhall street) ; Alfred 
eaeee Manager. 

Holborn Branch—34 Holborn viaduct ; William H. 
Nicholls, Manager. 

Old street Branch—Great Eastern street ; William 
H Hillman, Manager. : 

Queen Victoria street Branch — Queen Victoria 
street ; David Kidd, Manager. 

Fore street Branch—i00 and 101 Fore street; 
Thomas Reed, Manager. 

SecreTary—H. W. Lamb. 


The Register of Shareholders and Register of 
Transfers having been duly authenticated, the follow- 
ing report was read, viz. :— 

The Directors present to the Shareholders the 
annexed Balance-Sheet and,Profit and Loss Account for 
the Hali-year te 30th of June, 1887, showing that, 
after providing for interest on deposit accounts and 
for bad and doubtful — the gross profits, with 
£9,919 9s 7d brought forward from the last account, 
amount to £110,053 18s 2d. 

. Provision being made for current expenses, and 
rebate on bills Siscounted not due, the Directors 
declare a dividend, free of income tax, at the rate of 
£10 per cent. per annum on £1,000,000, the capital 
paid up, and carry forward to the next account 
£12,860 58 &d. 

The Directors have pleasure in announcing that the 
business of the Queen Victoria street Branch is now 
being carried on in the new permanent premises at 
the corner of Huggin lane. 

The Directors further announce that they have pur- 
chased the Freehold premises, Nos. 100 and 101 Fore 
street, E.C., for a branch of the Bank, and that during 
the necessary alterations business is being carried on 
in temporary offices at No, 1 Aldermanbury Postern. 

The Directors have elected to a seat at the Board, 
subject to the confirmation of the Shareholders, Mr 
John Corry, of the firm of Messrs James P. Corry and 
Co , a duly-qualified shareholder. 

The Directors retiring by rotation on this occasion 

are :—Mr Thomas Morgan Harvey, Mr Samuel Joshua, 

Mr Joaquin De Mancha, who, being eligible, offer 

themselves for re-election. 

The Auditors, Mr John Curry and Mr William 
Edmund East, also again tender their services for the 
ensuing year. 

The Chairman having declared the dividend for the 
half-year ending the 80th June last at.and after the 
rate of £10 per cent. per annum on the paid-up 
capital, free of income tax, payable on and after the 
20th instant. 

It was resolved unanimously— 

That the Report now read be received and adopted. 

That the election of Mr. John Corry to a seat at the 
Board be confirmed. 

That the following Directors, retiring by rotation, 
be re-elected, viz :—Mr Thomas Morgan Harvey, Mr 
Samuel Joshua, Mr Joaquin de Sianeens 

Mr John Curry and Mr William Edmund East were 
re-elected Auditors of the Bank, with the usual remu- 
neration, . 

It was Resolved unanimously— 

That a cordial vote of thanks be given to the 
Directors for the admirable manner in which they 
have conducted the affairs of the Bank during the 
past half-year. 

That the thanks of the Mijeeting be given to Mr 
Kennedy, the Manager, and the other officers and 
staff of the Bank, for their valuable services. 

(Signed) HENRY JOHN ATKINSON, Chairman. 

Extracted from the Minutes, 
H. W. LAMB, Secretary. 


THE CITY BANK (LIMITED), LONDON. 
BALANCE-SHEET, 80th June, 1887. 





Dr. : & s ad 
To capital paid up, viz., £10 per share on 

100,000 SHAPES ....,.cersesesseseeververe.--- 1,000,000 0 0 
To reserve fund .........-co-.....0seseevesees 500,000 0 0 
To current and deposit accounts ...... 6,056,285 16 3 


To acceptances against cash in hand, 
aged bills, approved securities, 


9 
2 
5° 
~ 
a 
no 


To liabilities on foreign bills negotiated 6,480 9 
To profit and loss account, viz. :— 
Undivided profit 
brought _ for- 
ward from last 





half-year ......... £9,919 9 7 
Since added, after 
»rovision for 
and doubt- 
ful debts ......... 100,184 3 7 
———-——- 110,053 13 2 
8,685,376 13 4 




















THE ECONOMIST. 


Cr. 
By Consols, New Three per Cents., £ s d 


Exchequer bills, East India deben- 
tena 2 securities guaranteed by the 


Governments t the United ingen. 708,828 10 20 


and India ......seceeseeree Eeskee 
BY eee cccscesenm £235,904 14 11 

— Eng 598426 8 9 

DEER cco * 469,000 a %s 





1,211,924 9 5 
3,434,410 6 9 


By bills discounted.. 
By loans, advances, 


to 


4,616,334 16 
2,018,556 15 0 





By liabilities of customers for accept- 
ANCES, PCY CONETA........0sereseeerseseeeres 
By liabilities of customers for endorse- 
ments on foreign bills negotiated, 


POT CONTA ......ceeceesersensereseneenens 5,489 9 2 
By bank premises, head office, and * 

WeOINGD.........0csceccevsesscore-ssscorrervee AOKNSS 16 29 
By current EXPenses ......sesceserereereres 40,295 14 11 








8,685,376 13 7 

Prorir AND Loss Account for the Half-year ending the 
30th June, 1837. 

Dr. £ s d 

To current expenses, including sala- 

ries, rent, stationery, Directors’ re- 

muneration, proportion of building 


expenses, income tax, HC. ........+.++ 40,295 14 11 
To amount carried to Profit and Loss 
New Account, being rebate on bills 
discounted notryet due .,..........0600 6,907 12 7 
To Dividend Account, for the payment 
of a dividend at the rate of £10 per 
cent. per annum on £1,000,000, 
amount of paid-up capital upon 
BOBO0G SGTOS . .....0000-crercececcrceesesces 50,000 0 0 
To undivided profit transferred to 
Profit and Loss New Account ... ..... 12,850 5 § 
110,053.13 2 


Cr. 
By balance brought down, viz. :— 
Undivided _ profit oe 
brought  for- 
ward from last 


half-year. .......... £9,919 9 7 
Since added, atter 
rovision for 
vad and doubt- 
ful debts ........ . 100,184 3 7 
———— 110,053 13 2 
120,053 13 2 


To THE SHAREHOLDERS OF THE City BANK (LIMITED). 
We beg to report that, in our opinion, the foregoin 
is a fulland fair Balance-Sheet, p' rly drawn up, an 
that it exhibits a true and correct view of the Com- 
pany’s affairs, as shown by the Books of the Company. 
JOHN CURRY, ; Auditors 
WILLIAM E, EAST, m 
EMILE LEVITA ) 
JOAQUIN DE MANCHA } Directors. 
WM. McARTHUR, 
ALFRED GEORGE KENNEDY, Manager. 


THE ALLIANCE BANK, LIMITED, 
THIRTY-THIRD REPORT. 
Capital, £2,000,000. Paid-up capital, £800,000. 
Reserve Fund, £235,000. 
DirEcTORS. 
Hon. W. St J. F. Brodrick, | Hugh B. Muir, Esq. 
M.P. Frederic Peel, Esq. 
Rhodes Cobb, Esq. Rt. Hon. Sir Lyon Play- 
William Dunn, Esq. fair, K C.B., M.P. 
Daniel Mackenzie, Esq. Hugh Cameron Ross, Esq 
James McMaster, Esq Henry H. Sutherland, Esq. 
GENERAL MANAGER—R, O. Yeats. 
ASsISTANT-MANAGER—H. T. Horn. 
SecreTarY—Thos. J. Scott. 

Heap Orrice—Bartholomew lane, E.C. 
KENSINGTON Branxcii—88 and 90 High street, Ken- 
sington, W. 

H. P. B. Smith. Manager. 

REGENT sTREET BRancH—239 Regent street, W. 

E. Whiskard, Manager. 

CampEN Town Brancu—176 High street, Camden 
Town, N.W. (Temporary Office) 
and Urrer HoLLoway Branci—820 Holloway road, N. 
Arthur 8. Smythe, Manager. 

CHELSEA Brancu—14 Sloane square, Chelsea, 8. W. 
J, Richardson, Manager. 

KILBURN Brancn—74 High road, Kilburn, N.W. 

J. F. Sabine, b 
BATTERSEA BRANCH —30 Victoria road, Battersea Park, 
8.W 


H. H. Hall, Manager. 
Earu’s Court BRancn-—201 Earl's Court road, 8.W. 
J. G. Barnes, Manager. 
STREATHAM BRANCH—1 The Triangle, Streatham. 
Edward Smith, Manager, 


At the Ordinary Half-yearly General Meeting of the 
Shareholders, held at the Cannon Street Hotel, on 
Thursday, the 2ist July, 1887, the ht Hon. Sir 
Lyon Playfair, K.C.B., M.P., in the r, the follow- 
my Domes was presented :— 

e Directors have to report that the net profits of 
the Bank for the past half-year, after wdilon deduc- 
tions for interest on deposit accounts, current ex- 
sr (including subscription to e Insurance 

und), bad and doubtful debts, and rebate on bills 
not yet due, amount to £32,270 5s 4d, which, added to 
£6,802 88 5d, the balance brought forward from the 
previous half-year, makes a total of £39,072 133 9d now 
a oe of. p 

of this sum it is recommended that £28,000 be 
sperpceins = 2 so Parent ofa ean ab the rate 

, num, free of income tax ; th 
2605 be placed to the credit of Redemption of Pree 
mises Fund, and in reduction of Furniture Account : 
and that the remainder, 10,4671 138 9d be carried 
forward to the credit of the next account. 

The Directors have to announce that Branches of 
the Bank were opened in February last at 30 Victoria 
Road, Battersea Park, and at 201° Earl’s Court road, 


seen eee ee eee ee ee eee enema ea a Tae en 
The Upper Holloway Branch, at 820 Holloway roag 


was opened for business on the 2nd May, and the 
Streatham Branch, at 1, The Triangle, Streatham, wil] 
be opened in a few days, 

The Directors who retire by rotation, in accordance 
with the provisions of the Articles of Association, are 
the Honourable Wm. St. John F. Brodrick, Mp 
Frederic Peel, Esq , and Henry Holmes Sutherland’ 
Esq., all of whom, being eligible, offer themselves for 
re-election. 

Since the last meeting, the Directors have elected 
Rhodes Cobb, Esq. (of the firm of Messrs Anning and 
Cobb), of 11 Lime street, E.C.), and Hugh Cameron 
Ross, Esq, (a Director of the Standard Bank of South 
Africa), to seats at the Board ; and these elections the 
Shareholders will be asked to confirm. 

The Auditors, William Quilter, Esq., and John 
Young, Esq., also retire at this Meeting, and offer 
themselves for re-election.—By order of the Board, 

THOS, J. SCOTT, Secretary, 

Bartholomew lane, E.C., 15th July, 1887. 


N.B.—The Dividend will be payable on and afte 
Saturday, the 30th July. . 


THE ALLIANCE BANK, 


LIMITED. 
BALANCE-SHEET, 30th June, 1887. 
Dr. 
To capital :— £ sd 
80,000 Shares at £25 each, 
£2,000, 00 


Paid up thereon— 


£10 per Share ....cserccrressscseeveee os 800,000 0 09 
Reserve Fund ...... cessecereesseeeessesees 235,000 0 0 
Amount due to Customers on 

Current and Deposit Accounts, 

Circular Notes, &. 1... weseeceees 3,710,401 16 0 
ACCEPLANCES  vrirersererseeree sveeeeeereee — GG1,665 12 4 
Liabilities by endorsement on 

Foreign Bilis sold ... ......0000sc0e00s 5,087 14 11 
Redemption of Premises Fund ...... 133 3 5 
Rebate Account... .... .sccscesseecesses 8,823 4 
Amount brought 

forward 31st De- 

cember, 1856 ... £6,802 8 6 
Balance, being net 

sine for past 

alf-year ......... 32,270 5 4 

_ 39,072 18 9 


5,464,194 6 2 

Cr. & 8. & a 4 
By Cash in hand and 
at Bank of Eng- 
BONG sentence 055 on 
Cash lent at Call 


406,301 6 6 
535,000 0 0 








——-— 941,501 6 6 
Investments (of which £180,235 3s 6d 
are in Securities of and guar- 
anteed by the British Govern- 
Sac rcevbicesevicereetatetinesiesssetoes 383,916 12 7 
Bills discounted ... £958,689 7 10 
Loans, Advances, 
GEC... 00: secserserees 2,466,850 13 10 
—_—_—_— 3,425,540 1 8 
Liabilities of Customers for Accept- 
ances, as per Contra............ 661,665 12 4 


Liabilities of Customers for En- 
dorsements on Foreign Bills 
negotiated as per Contra ......... 

Bank Premises, Furniture, and 


5,087 14 11 








i eer cdalasunaieinie diane 46,592 17 2 
5,464,194 5 2 

Prorir AND Loss AccouN?. 
To Current Expenses, including Rent, £ s d 


Taxes, Salaries, Directors’ Re- 
muneration, Life Insurance, In- 


QO Ts Di 000.59 seincniner a cennenene 25,927 6 6 
Rebate on Bills discounted, not yet 
Neer Bina sear rrsssrrore sgsnenpons se vse 3833 4 9 
et Profit, pro’ to appro- 
peiated as telfow ao 


To Dividend of 7s 
er Share on 











0,000 Shares ... £28,000 0 0 
Redemption of 
Premises Fund, 
Wii candragiuacninsant 605 0 0 
Balance carried to 
Profit and Loss 
New Account .,. 10,467 138 9 
ems Saeenis 0 
68,833 5 0 
Cr. 
By Balance brought forward 3lst De- a 
GQRUROR, WE nn sonsennescanesconnegsars 6,802 8 5 
Gross Profits for the past half-year, 
after payment of Interest on 
Deposit Accounts, and makin 
rovision for bad and doubtfu 
Teva consee: Sc cpnvondbonecdeonesgpoeunces 62030 16 7 
63,833 5 0 
By Balance brought down ..............» 10,467 13 9 
RESERVE FUND. 
By Balance 30th June, 1887 ... 235,000 0 0 


We have examined the foregoing accounts in detail, 
with the Books and Vouchers of the Bank, and find 
them to be properly drawn up so as to exhibit a true 
and correct view of the state of the Bank's affairs. 
Further, we have ascertained by actual enumeration 
the correctness of the items of Cash and Bills of Ex- 
change in hand, and have inspected the Securities 
representing the Bank’sown investments in Govern- 
ment Stocks, &., and also those held on account of 
advances and loans, as well as those belonging to 
Customers, and we find them to be in due accordance 
with the Books and Accounts of the Bank. 

WILLIAM QUILTER, 

(Quilter, Welton, and Co.) 
JOHN YOUNG, 

(Turquand, Youngs, and Co.)! : 

The Secretary read the Advertisement convening 
the Meeting. 


| Auditors. 


ee 
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July 23, 1887. 


The Chairman authenticated the “ Register of 
Transfers” by »mpressing thereon the Common Seal 
of the Company. 

The Report and Accounts having been taken as 
read, 

It was proposed by the Chairman, seconded by Mr 
Muir, and resolved unanimously : 

“That the Report and Accounts, as presented, be 
received and adopted.” 

The Chairman then declared a dividend for the 
half-year ending 30th June, 1887, at the rate of 7 per 
cent. per annum, free of income tax, payable on and 
after Saturday, the 30th instant. 

It was proposed by the Chairman, seconded by Mr 
McMaster, and resolved unanimously :— 

“That the Hon. W. St. John F. Brodrick, M.P., 
Frederick Peel, Esq., and Henry Holmes Sutherland, 
Esq., be, and they are hereby re-clected Directcrs of 
the Company.” 

It was proposed by the Chairman, seconded by Mr 
Dunn, and resolved unanimously :— 

“That the elections of Rhodes Cobb, Esq., and 
Hugh Cameron Ross, Esq., as Directors of the Com- 
pany, be, and they are hereby confirmed.” 

It was proposed by the Chairman, seconded by Mr 
Ward, and resolved unanimously :— 

“That William Quilter, Esq., and John Young, Esq., 
be, and they are hereby re-elected Auditors of the 
Company.” 

It was proposed by Mr. Coles, seconded by Mr 
Weatherley, and resolved unanimously :— 

* That the thanks of this Meeting be given to the 
Chairman and the Directors for their careful atten- 
tion to the business of the Bank during the past half- 
year.” 

It was proposed by the Chairman, seconded by Mr 
Weatherley, and resolved unanimously :— 

“That the thanks of the Meeting be given to the 
General Manager, the Managers, the Secretary, the 
other Officers and the Staff of the Bank for the care 
and diligence with which they had performed their 
duties during the past half-yea:.” 

(Signed) LYON PLAYFAIR, Chairman. 
Extracted from the Minutes, 
THOS, J. SCOTT, Secretary. 
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THE IMPERIAL BANK 


(Limited), 6 Lothbury, E.C. 





Subscribed Capital ............... E 2,250,000 

Paid-up Capital ...................+ 675,000 

POE Fic coc vckine scene stances: 150,000 
Directors. 


James Charles, Esq. A. P. Petrocochino, Esq. 
James Dickson, Esq. M. E. Rodocanachi, Esq. 
E. T. Doxat, Esq. Felix O. Schuster, Esq. 
Sir Andrew Lusk, Bt., Ald. | Baron Herman de Stern 
William Muller, Esq. | James Stern, Esq. 
GENERAL MANAGER—Alfred Brown. 
Souicrrors — Messrs Maples, Teesdale, and Co. 
Brokers—Messrs Hope, Dodgson, and Newbury. 
BRANCHES, 
Westminster Branch, Victoria street, 8. W.— 
W. Bonwick, Manager. 
South Kensington Branch, Sydney place, 8S.W.— 
. J. Dyer, Manager. 
Marylebone Branch, 107 High street, W.— 
J. Woods, Manager. 
Peckham Branch, 49 High street, S.E.— 
W. T. Warner, Manager. 

East Dulwich Branch, 14 The Promenade, S.K. — 
W.'T. Warner, Manager. Open Monday and Friday. 
AGENCIES ~ Waltham Abbey, Cheshunt, Waltham Cross, 

Woodford, and Loughton. 





BALANCE - SHEET presented at the Fifthtieth 
Ordinary General Meeting of the Shareholders, held 
at the Head Office of the Bank on Tuesday, July 
19th, 1887. 

Sm ANDREW LUSK, Bart., in the Chair. 
BALANCE-SHEET, 30th June, 1887. 


Dr. 
To capital issued, viz. : £ sd 

45,000 shares, £50 each, £15 per 

oc ELE 675,000 0 0 
Amount due by the Bank, on current, 

deposit, and interest accounts ... 2,671,257 0 8 
MT cinivg ine 0 0rsi0ssesensiovsarenets 436,391 18 1 
OIE aicnicssneligis sasnusavinedede 150,000 0 0 
Redemption of premises fund......... 6,416 0 0 
Balance from 3ist 


December, 1886 ... 
Balance of profit for 
half-year, after pro- 
viding for bad and 
doubtful debts...... 50,380 10 10 


£5,532 17 9 





55,913 8 7 
Less interest paid on 
deposit and other 





BOCOUNESccccccccce.s-- 9,257 2 10 
a 46,656 5 9 
Cr. 8,985,721 14 1 
By Government, India, and Colonial £ s d 
nds, and Metropolitan Buard 
OE PI IN  ccivescesccces cece, se 06 $12,075 9 2 
Bilis discounted ..............:...c0000.... 578,425 16 9 
Loans and other securities ... ... 2,001,048 1 9 


Acceptances, as per contra, secured 436,391 18 1 
Bank premises, furniture, and fix- 








NT his sci siditiagcadeus cos tneceqhan deena’ 23,6230 4 8 
Ourrent Expenses ...........cc0.cescer ee 16,867 18 0 
Cash in hand, and at 

Bank of England £377,231 15 §$ 
Cash at call............ 210,000 0 0 
—-—— 617,231 15 8 
3,985,721 14 1 
Dr. Profit AnD Loss Account. £ ss ad 
To current expenses, including Direc- 
tors’ remuneration........... ....006+ 16,867 18 0 


a of dividend at wn ete. of 
r cent. r annum, for the 
halt'y en 


-year ending 30th June, 1887 23,625 0 0 


Rebate on bills not due...............+- 3,693 16 0 
Amount carried to profit and loss 
TOW ACCOUNL....sereereesercerereeres ae see 4,469 11 9 





46,606 5 9 





einen sdenesnpmtssteinsinitninsammamiinisci ae 


THE ECONOMIST. 
Cr. £ sad 
By amount brought down......... sebees 46,656 5 9 
: 46,656 5 9 
We have compared the balances as set forth in this 
balance-sheet with the boxks, and examined the 
securities representing the investments of the Bank, 
and find the same correct. 
FREDERICK FEARON, ) : 
GEORGE BROOM, "5 Auditors. 
It was moved by the Chairman, seconded by James 
Dickson, Esq., and carried :—‘‘That the Report and 
Balance-sheet now presented to the Meeting be re- 
ceived and adopted.’ 
Extracted from the Minutes. 
ANDREW LUSK, Chairman. 
CHARLES J. HEAD, Secretary. 
No. 6 Lothbury, E.C., July 19th, 1887. 


THE IMPERIAL BANK 
(Limited), 6 Lothbury, E.C. 


TERMS OF BUSINESS. 

Current Accounts opened in accordance with the 
usual practice of London Banks. Money received 
on deposit in sums of £10 and upwards, subject tu 
seven days’ notice of withdrawal, upon which interest 
will be allowed at the current rate of the day. 

Deposits received for fixed periods, according to 
arrangement. 

Investments and sales of all descriptions of British 
and Foreign securities, &c., effected. Circular Notes 
and Letters of Credit issued to all parts of the world. 

The agency of Country and Foreign Banks under- 
taken. 

Every other description of banking business trans- 


acted. 
ALFRED BROWN, Manager. 


London, July 19th, 1887. 
MIDLAND URUGUAY RAILWAY 
+ COMPANY, LIMITED. 
Incorporated under the Companies’ Acts, 1862 to 1883 
Issue of £600,000 in 60,000 Shares of £10 each at par, 
£1,131,375 £6 per cent. Debenture Stock, at £96 
r cent. 
he National Government of Uruguay guarantees 
for 40 years from the opening of the Railway in sec- 
tions, £7 per cent. per annum on a Capital of £5,000 
sterling per kilometre constructed, which, on the 
survey length of 314 kilometres, is sufficient to pay 
£7 per cent. per annum on the Shares, and £6 per 
cent. per annum on the Debenture Stock. Arranze- 
ments have been made with the Contractors by 
which Interest during construction of the Sections 
will be provided at these rates and paid half-yearly 
on the ist November and Ist May from the dates of 
payments of instalments. : 

Messrs Anteny Gibbs and Sons invite Subscriptions 
for the above Shares at par, and for the Debenture 
Stock at £96 per cent., payable as follows:- - 

Suares—On application, 10s per share; on allot- 
ment, £1 10s per share; on 2nd November, 1887, £2 
per share. The remaining £6 per share as required in 
Calls not exceeding £2 per share, at intervals of not 
less than two months. 

DEBENTURE Stock.—On application, 5 per cent.; on 
allotment, 15 per cent.; on 2nd November, 1887, 20 
per cent.; on 2nd July, 1888, 25 per cent,; on 2nd 
November, 1888, 31 per cent.; total, 96 per cent. The 
first payment of Interest on Shares and Debenture 
Stoek will be made on the lst November, 1887, on the 
instalments to that date. 

Subscribers may pay up the Debenture Stock in 
full on allotment, or at either of the dates for pay- 
ment of Instalments, under discount at the rate of 3 
per cent. per annum. : 

Scrip will be issued for the Deberfture Stock against 
Letters of Allotment after payment of the first £20 
per cent., and the Definitive Stock Certificatesas soon 
as possible after payment in full. : 

The Certificates of Shares will be issued after the 
payment on a!lotment. 

The List will be closed cn or before Monday, 
25th July. 

DIRECTORS OF THE COMPANY. 
Frederick Alers Hankey, M.P., Chairman Consoli- 
dated Bank, Limited, Chairman. 
Charles Grey Mott, Chairman North-Western Railway 

of Uruguay, Deputy Chairman. w 
Thomas Clarke Tatham, Director Monte, Video Gas 

Company. a 
Emanuel M. Underdown, Q.C., Director Monte Video 

Water Works Company. : 
Banxkers—The Consolidated Bank, Limited, 52 

Threadneedle street, London. The English Bank 

of the River Plate, Limited. 

So.icrrors—Messrs Bircham, Drake, and Co., 50 Old 
Broad street, London. 
EnGINeEERS—Messrs James Livesey and Son, 2 Victoria 
Mansions, Westminster. 
Avuprrors—Messrs Deloitte, Dever, Griffiths, and Co., 
4 Lothbury, London. 

SEcRETARY (pro tem. )—Edward Ad+ms. 
Orricrs—92 Gresham House, Old Broad street, 

London. 4 


PROSPECTUS. ah 

The Midland Uruguay Railway Company, Limited, 
has been formed for the purpose of acquiring and 
carrying out the Concession granted by the National 
Government of the Republic of Uruguay fora Rail- 
way between Paso de los Toros (the terminus of the 
Central Uruguay Railway of Monte Video) and Salto 
(the terminus of the North-Western Railway of 
Urugay), via the city of Paysandu. si 

This line, as is seen from the map accompanying 
the prospectus, is intended to form the connecting 
link between the Central U Railway (whi 
runs from Monte Video to and across the Rio Negro), 
and the North-Western of Uruguay and Brazil Great 
Southern lines,extending from Salto, in Uruguay, to 
Itaqui, in Brazil. The total length of these railways 
will be about 600 miles, and the Midland Company 
will, from its position, receive tolls for all through 
traffic. in additicn to the large local business which is 
antici s 

ere rsctors are authorised to say that the Boards 
of the Central and North-Western Companies will b2 
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repared to make arrangements with this Company 
or the interchange of traflic between their respective 
lines, and that they will afford conveniences and 
facilities on reasonable terms for the transport of con- 
struction materials, and the erection of rolling- 
stock, &c. 

W. Gifford Palgrave, Esq., Her Majesty's Consul at 
Monte Video states in his report to the Foreign Office, 
dated March lth, 1887, that— 

“A Concession has lately been granted for an 
extension of the Central Railway from Paso de los 
Toros to Paysandu and the River Uruguay, a distance 
of 180 kilometres, whence it is to be continued parallel 
with the same river, 100 kilometres further north— 
that is, up to the agent town of “alto. The 
average cost per mile of this entire length is reckoned 
at £8,050; the guarantee is of 7 per cent. This line, 
the surveys for which are already completed, will 
traverse some of the very best and the most thickly- 
stocked pasture lands in the Republic, and will bring 
Monte Video into immediate railway connection with 
the river traffic of Middle and Upper Uruguay. Its 
importance cannot be over-estimated, and its success 
as a paying enterprise may be regarded as a certainty. 
I should add that the construction of two-thirds of 
the way, that portion, namely, which lies between 
Paso de los Torosand Paysandu, which will be much 
less expensive than appears in the assigned total of 
the estimate, as this part of the line will follow an 
elevated water-shed, and will consequently avoid any 
serious difficulty arising from streams or marshes on 
the way, while the remaining one-third, namely, 
from Paysandu to Salto, hasto bridge over two large 
rivers, besides several smaller ones, and leads among 
some very broken grounds, whence comes the high 
figures noted in the estimate. It is to be hoped that 
the works will be begun during the course of the 
present year. 

By the Concession the National Government 
guarantees for the term of forty years 7 per cent. per 
annum on a capital of £ ,000 sterling per kilometre 
constructed, which is sufficient to pay the 6 per cent. 
interest on the Debenture Stock, and 7 per cent. on 
the Share Capital. The guarantee is payable half- 
yearly in gold, and commences from the opening of 
each section of 50 kilometres for public service. The 
latest surveys give the length of the line as 314 
kilometres, or about 195 miles. 

The Government payments on account of its 
guarantee are by the terms of the concession 
repayable (without interest) but only out of the 
excess earnings of the railway after 8 per cent. per 
annum has been earned on £5,000 per kilometer, 
which is equal to more than 9} per cent. on the Share 
Capital, after paying interest on the Debenture Stock. 
The right is reserved to the Government to purchase 
the Railway after 25 years from the commencement 
of its working at a just estimate of its value, with 
20 per cent. profit. In the event of such purchase 
being effected the Debenture stock will be paid off at 
par out of the purchase-money. 

Messrs James Perry and Co., of 37 Old Jewry, Lon- 
don, have agreed to procure the assignment to the 
Company of the Concession, with the guarantee of 
interest, &c., and have undertaken to construct, com- 
plete,and equip the Railway to the satisfaction of the 
Government and the Company’s Engineers within 3} 
years, which is less than the time prescribed by the 
Concession, and in conformity with its terms, fer the 
Shares and Debenture Stock, or the proceeds thereof, 
subject to the retention of £56,328, in cash, to cover 
administration and other expenses up to the opening 
of the Railway and provide working capital. 

The following contracts have jbeen entered into, 
viz.,a contract dated 18th July, 1887, between the 
Midland Uruguay Railway Company, Limited, and 
Messrs James Perry and Co., and two Contracts dated 
19th July, 1887, between Messrs James Perry and Co. 
and Messrs Antony Gibbs and Sons, one of which is 
for the issue and guarantee of Subscription of the 
Shares and Debenture Stock, and the other for secur- 
ing the payment of Interest during Construction of 
Railway, and applicants will be deemed to have 
notice thereof, and of any existing Contracts within 
the meaning of section 38 of the Companies’ Act 
1867, and to waive any further compliance with that 
s.etion. 

A translation of the Documents of Concession and 
of the Railway Law referred to therein, and the 
Memorandum ard Articles of Association, the Reso- 
hations creating the Debenture Stock, and the above 
Contract between the Company and Messrs James 
Perry and Co. may be inspected at the Offices of the 
£olicitors of the Company. 

Where no allotment is made the deposit will be 
returned. If the amount allotted is less than that 
which was applied for, the balance of the deposit, so 
far as requisite, will be credited towards the payment 
due on allotment. : 

If any instalment is not duly paid, the amount 
previously paid wall be liable to forteitare. 

tuses may be obtained from Messrs Antony 
Gibbs and Sons, the Consolidated Bank, Limited, and 
at the Offices of the Company. 

Application for Shares and Debenture Stock must 
be made on the form accompanying the prospectus, 
and forwarded, together with the required deposit, to 
Messrs Antony Gibbs and Sons, at their Counting- 
house, No. 15 Bishopsgate street Within, London. 
Cheques should be made payable to Messrs Antony 
Gibbs and Sons, and crossed to the Bank of England. 

20th July, 1887. 








SILVERED PLATE GLASS 

for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or dling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 


THE PATENT SILVERING COMPANY (Limited). 





——$—— 


(Lr CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SIL ING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane London, 
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THE ECONOMIST. iJuly 23, 1887, 
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Banks, &c. 
THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
Head Office, 3 Angel court, London, E.O. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Managing Director. 





GTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
Hope.) 


Heap Orrics. 
10 Clement’s lane, Lombard street, emcee £.0. 






Bubecribed Capital..........sss0000. 4,000,000 
Paid-up Capital 1,000,000 
Reserve Fund .... 400,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields’, 


Natal, and Transvaal, and transacts every description 
of Banking Business connected with the South 
African Colonies and States. Telegraphic remittances 
‘made. 


Deposits received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. ........-00»...00.08 £1,600,000 
Reserve fund ........c0.cessecssseeree. £800,000 
Reserve Liability of Proprietors 
under the Charter................++ 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fi<ed 
periods, on terms which may be ascertained on ap »li- 
cation. PRIDEAUX SELBY, Secretarv. 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, 37,500,000. 
Reserve Fund, $4,500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Count or Dimecrors -_ Orriczs 1s Hoxe 
ona. 
Commirres in Lonpon. 
A. H. Phillpotts, Esq., Carshalton, va 
E. F. Duncanson, “¢ (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean 


Bangsrs—London and Count Com 
Limited. ee snes 


Amoy San Francisco 
Bomba Montie 8ii 

y pore 
Calcutta New York Tientein 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 
Hiogo 


The eet grant Drafte u and negotiate 
or collect Bills at any of the Senasen or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Oredit and Cir- 
cular Notes, negotiable in the princi cities of 
Europe, Asia, and America, for the use of travellers. 


They open Current Accounts for the convenience 
S ‘constituenta returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, dra 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

ng in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
per cent. per annum, payable half-yearly at 30th June 
= 31st — e. 

ransfer 8, powers of attorney, and 
forms may be had at their Office on application. gies 
Office hours, 10 to 3—Saturdays 10 to 1. 





81 Lombard strvet, London. 
THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 


Capital Subscribed................46 .++-..£21,250,000 
EON. Scccduisctcbasintcusceinoniouas . 1,000,000 
Reserve Funds................s0s00e002+-20. 670,000 
Reserve Liability of Shareholders... 1,500,000 


Loxpon Orrict—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Vietoria, South Australia, Western Aus- 
tralia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 








a 


L BANK OF SCOTLAND 
THE NATIONA ihe isis ; 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Erineurcu. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £670,000. 


LONDON OFFICE—37 Nicholas lane, Lompard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
c SITS 3 » received. : : : 
eee Te NOTES and LETTERS of CREDIT, available in all parts of the World, are sued free 


= ona VESTM ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIEs, 


ae —. Teaton Glee of the Bank every description of Banking Business connected with Scotland is 


transacted. JAMES ROBERTSON, Manager n London. 
_sinmntineneanpiceceniit TEEN OT Le invites 





T HE NATAL BANK. LONDON CHARTERED BANK 
(Established 1854. Incorporated by Charter, 1859.) OF AUSTRALIA. 
Bankers to the Government of Natal. Incorporated by Royal Charter.) 
Authorised Capital .. ....::sceseeereree £300,000 Capital Subscribed, £2,000,000 ; Paid-up, £1,000,000 ; 
Subscribed Capital ......ceccseereerees 255,870 Reserve Fund, £140,000, 


Banking and Exchange business of every description 
Paid up Capital .......cccceceeeseeereers conducted with the Australian Colonies. 
Reserve Fund ...........ccessereseencee ere , _PER 
Unpaid Capital, including Reserve ‘ which may be ascertained on application. 
Liability of Proprietors ..........+ 892,334 JOHN SUTHERLAND, Secretary. 
chai deh 2 Old Broad street, E.C. F 


Total Cuprtal and Reserve .. £553,050 ea : 
THE QUEENSLAND NATIONAL 


Iigap Orrick: eIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal Bank, are m BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of t 
Legislature of Queensland.) ¥ the 


re to issue LETTERS OF CREDIT on any of 
the following places in South Africa, and to transmit 
BANKERS TO THE pry GOVERNMENT. 
Subecribed Capital, £1,304,600 ; Paid-up Capital, 


‘tion Bills payable thereat :— 
ae 7 a Pictonmant taburg, naam, Let — 
weartl;. INSourn ArricaN RePus.ic (Transv - . . 
Pretoria, Barberton, De Kaap Gold Fields. "ian teen ae 
wees AMES MACKELLAR, General Manager. This Bank grants Drafts on all its Branches and 
Pietermaritzburg, Natal. Agencies, and transacts every description of Banking 
’ a Ne i ae tae Queensland and other 
ATE? AU AEM u ian Colonies on the most favourable terms, 
BAN K OF N EW SOUTH WALES. The London Office receives Deposits for fixed 
Established in 1817. periods, at rates which may be ascertained on 
Lonpon Orrice—64 Old Broad strect application. R. D. BUCHANAN, Manager, 
Capital Paid-up  .......0.+0+++.41,250,000 No. 29 Lomnard street, E.C. 
a tase reece ee - . a 
Lette: it and Bills on demand, or at thirty 
days’ roe ranted upon the Head Office and [MPERIAL BANK OF CANADA. 
Branches throughout the Australian and New Zea- Heap Orrice—Toronto. 
land Colonies. Bills purchased or forwarded for Branches in Ontario and Manitoba. 
collection. Telegraphic remittances made. Oapital Paid-up, $1,500,000. Reserve Fund, $550, 00 
DEPOSITS received for fixed periods, on terms MONEYS RECEIVED for Credit of the Head 
which may be known on application. Office and Branches in Ontario and Manitoba, and 
DAVID GEORGE, Secretary. Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 





LON DON, 
BANK, LIMITED. 


Heap Orrick—10 Tokenhouse yard, London, E.C. 
AUTHORISED CaPiraL, £1,000,000. SUBSCRIBED, £500,000. 
Reserve Funp, £30,000. Patp-up, £400,000. 


Banking and Exchange business with America and | THE AUSTRALI AN JOINT STOCK 


the Continent of Evrops transacted on favourable BANK. 
terms, and Letrers of Crepir issued for the use of Incorporated by-Act of Council, 1853. 


i i incipal cities of th y : 
es ee ee Sear hes Paid-up Capital eee 2 power to 4 to £1,000,000), 
: _ WwW. ROB ON, Secretary. £500,000. Reserve Fund, £280,000. 
se te 3 ee norcnnta Lonpon BRANcH—2 King William street, E.C. 


: i a: | Letters of Credit and Drafts issued. Bills negotiated 
T H E BA N K 0 F 8 QO U = H | or sent for collection. Remittances made by cable, 
AUSTRALIA, Limited.—Estab, 1841. | _ De aan : oe 
Haap Orrice—31 Lombard street, London, E.0. | ™&Y De ascertained on eee Manace 
Capital Paid up, £800,000; Reserve Fund, £100,000. | A. B. BAXTER, Manacer. 


RESERVE LIABILITY OF SHAREHOLDERS, £800,000. — 
|MERCANTILE§ BANK OF 


DRAFTS AND LETTERS OF CREDIT I[ssUBD. 
SYDNEY. Established 1869. 


Bits BovuGuT AND COLLECTED. 
Incorporated by Act of Parliament. 


TELEGRAPHIC TRANSFERS MADB 
Deposits RECEIVED FOR Fixed Pgriops: — Ong | 

Lonpun BRANCH—158 LEADENHALL sTRERT, E.O. 
Paid-up Capital..............00. £300,000 


Year, 4 PER Cent; Two, OR THREE YEARS, 4} PER 
Reserve Fund.......... £160,000 


Crnr. 
W. G. CUTHBERTSON, General Manager. a a 
Number of Shareholders ........... , 
DRAFTS issued on Sydney, and Bills negotiated 


THE COMMERCIAL BANK OF 


| and collected, 
AUSTRALIA (Limited). DEPOSITS received One, Two, or THREE YBARS 
(Incorporated under * The Companies Statute, 1864,” | at rates which may be emeninad on application. 
of the Legislature of Victoria.) GEO. H. ALEXANDER, Manager. 
Subscribed Capital, £2,000,000 ; Paid-up, £800,000, rote ai le 
Reserve Fund, £400,000. WR eG aed 
H&ap Orrice: Melbourne. HE 
LETTERS OF CREDIT and DRAFTS granted on | T 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. | 
DEPOSITS received for fixed periods on terms | 
which may be ascertained on application, one and ener) e, £250,000. 
GEORGE NIVEN, Manager. gig KCMG. | Jove Es 
aaa . * | Sir Graham Berry, K.C.M.G. | Joseph Harwood, Ls. 
_1 Bishopsgate street Within, London, E.C. = George William Booker (anager) a 
q ak ‘IXED DEPOSITS rsceived at liberal rates ‘ 
E G LI S I I, S G O T " ] S H, A N D interest. Drafts drawn, Telegraphic Transfers made, 


AUSTRALIAN CHARTERED BANK. | and all Australian banking business transacted. 
Incorporated by Royal Charter, 1852. eae 
Paid-up Capital... ..........00+.0. oe £720,000 
Reserve FUNG oo... eoesescescccccccoccon, £220,000 | 
? 
i 
| 


LETTERS of CREDIT and DRAFTS 
the Branches and Agencies of the Bank SS 


tralian Colonies, and BILLS 
for collection. | S negotiated or forwarded The London Board of Management are prepar 


whieh ar bene reiney ated ,petiods, ca terme | Conariest dpeccat 
Letters of Credit may also be cbtiiant ts y applying ee eso lat ar nenbee Sa upon Fred a 
to the Agents of the Bank in the princlpal "towne Wao ee 
throughout the United Kingdom. * | Property only. 
JAMES CAMPBELL, Secretary. | 


Bank in Toronto, or through its London Agents, 
Weilington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 











MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Head Office, Melbourne. 
CAPITAL, £1,000,000 ; Subseribed, £625,000 ; 


y rr ? 
AND MORTGAGE BANK Ol 
VICTORIA (Limited). 
Subscribed Capital, £875,000. 


Unealled, £700,000. i 





| Debenture prospectus can be had on application to 
A. 8. FOORD, Secretar). 


73 Cornhill, E.C. 
nhill, E.C 17 King’s Arms yard, E.C. 


Deposits RECEIVED for FIXED PERIODS on terms 


a + | Bosanquet’s Bank, Limited, 62 Lombard street, E.C. | 
PARIS, & AMERICAN | “SpediaL ATTENTION ‘given to Canadian’ collec: | 
tions, forwarded either direct to the Head Office ofthe | 


its received for fixed periods at rates which | 


a = 





——- 





tae es 





